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for Big drop 
, r in Iran’s 
UK bank 


President considers Polls § ive l Forecasters take 


Tehran’s conditions 


narrow 
lead to 


firemen for freeing hostages £««• 


gloomy view of 
next 12 months 

BY PETER RIDDELL. ECONOMICS CORRESPONDENT 



Part-time firemen who man alt 
Qf.^ftHlfacrn Ireland's staUons 
outside Belfast and London- 
tfc^fy^are being recommended 
CO'Temgn c*n masse. 

•‘Delegates representing the 
788 men made the call after an 
unsuccessful 2j-year campaign 
to have the Retained Fire- 
fighters' Union recognised by 
the employers. 

A ballot wit! take about two 
weeks tn complete, but the 
recommendation is expected to 
win overwhelming backing. 

If the firemen do quit, the 
Army will probably take over 
Ulster’s fire cover, using elderly 
Green Goddesses that were 
brought out of storage during 
the national firemen's strike 
three years ago. 

Minister held 

Iraqi forces have captured 
Mohammad Javad Tondguyan. 
the Iranian Oil Minister, the 
official news agency in Baghdad 
said. 

‘Mole’ accuses 

Dougal Mackenzie, tbe British 
Steel Corporation "mole” who 
leaked documents to Granada 
Television, accused BSC oE 
provoking the national steel 
strike ' in order ta speed up 
plant closures. 

Fianna Fail split 

Splits within the Irish Govern- 
ment parly. Fianna Fail, became 
rodent when Premier Charles 
Haughty denounced an attack 
on Mrs. Margaret Thatcher by 
Miss SUe De Valera, one. of ihe 
party*-* MPs and a grand- 
daughter of its founder. 

Heathrow mystery 

Airport security chiefs were 
trying . to discover haw a light 
iuccMCI stolen m ^ucfansha«- 
si-r.e managed -to . land un- 
observed Heatiffow ^ during 
darkness. 

Seaman can stay 

Soviet seaman Boris Gavrilov, 
who lamped ship at Leith, has 
been granted temporary politi- 
cal asylum and can stay in 
Britain for a year. 

Polish deadlock 

Polish authorities refused to 
sign a communique after talks 
with . the country's largest 
independent trade union, al- 
though the Premier repeated his 
verbal assuraiice.that all pledges 
woqld be honoured. Page 3 

Cheap sport call 

Local authorities are being 
asked by the Central Council 
for Physical Recreation to offer 
the unemployed, particularly 
youngsters, off-peak cheap 
rates at publicly-owned sports 
facilities.' 

* Goodwill * move 

Kurt . Waldheim, the UN Secre- 
tary-General, has .invited 
Greek and Turkish leaders to a 
meting in Now. York, this mooch 
to .fllscuss **ftOodwiU ureas ores." 

‘'Free prisoners* 

Amnesty International, the 
human -rights pressure group, 
called oft ; Pakistan's: President 
Zia to . ’release-, • aH prisoners of 
vdnscience. of 'the ‘country and 
ta halt . torture; ' hoggings - and 
executions. _ • ... •/ ^ 

Still going 

An IS®. -Rochet Triclcle was 
first to cross the finishing litre 
m the annual Londorr to - 
Brighton veteran- 1 car Tally. -It 
took 2 hours 5:imnt2td&. 

Briefly - - 

Fire at a Potisli nieixtaJ- hospital 
killed 49 patients^; - - - ; • 

Princess Michaelc-F/Kent, 34. 
is r expecting her . sesqad.. ba&y 
.in ApnL - 

East . .German.'’ and r Zahfialwe ; , 
.established diplftmatic'relatioiis.. 


0 IRANIAN deposits with 
London's big clearing banks 
have been cut by about two- 
thirds in the last year to £300- 
£400 m. Bankers say many loans 
are being serviced in arrears, 
and fear £200ro in Joans to Iran 
may be irrecoverable. Back Page 

•. ECONOMIC growth should 
recover strongly in 1982 — after 
another 12 months of falling 
output, the London Business 1 
School Economic Outlook says. | 
Page 6 • 

• NORTH SEA gas gathering 
pipeline costing £1.1 bn could be 
started by a group of banks, 
ensuring production • from 
British steel. Back Page; 
ethane route dispute. Page 4 

• I Cl is expected to sign a 
multi-million pound deal allow- 
ing it to sell a wide range of 
chemicals to tbe Soviet Union. 
Back Page 

• BUILDING and civil engin- 
eering companies’ overseas earn- 
ings fell 20 per cent to £L29bn 
m the year to April Page 4 

Seamen claim strong 
support for stoppage 

• SEAMEN'S union claimed 
overwhelming support for to- 
day’s 24-hour strike over 
Cunard’s plans to sail some 
ships under flags of convert 
ienee. Page 8 

• BL CARS’ shop stewards 
decide today whether to recom- 
mend a strike in pursuit of a 
20 per cent pay claim. The 
company has offered 6.S per 
cent. Back and Page 7 

• POWER WORKERS’ shop 
stewards decided on a 20 per 
cent pay claim. Back Page 

• CIVIL SERVICE unions are 
likely to seek a court ruling to 
secure Pay Research Unit com- 
parability reports used to deter- 
mine pay increases for 550,000 
white-enliaF sta: Page , B‘. pay- 
roll cuts. Page T . 

• CENTRAL 'BANKS in Ger- 
many,. France and the Nether- 
lands gave support to the D- 
mark last week to prevent it 
falling outside the agreed 
limits of the European Monetary 
System. The German currency 
was at its lower intervention 
point against the French franc 
and Dutch guilder. Switching 
into dollars and sterling, attrac- 
ted by high interest rates in 
New York and London, was 
behind the D-mark’s weakness, 
coupled with Germany’s large 
balance of payments deficit. 

The Belgian franc also 
touched its floor against the 
guilder and French franc on 
Friday, but was not under heavy 
pressure despite some interven- 
tion by tbe BeJgJan National 
Bank. The Italian lira remained 
the weakest member of the 
system, although well within its 
extended divergence limit. The 
French franc was the firmest 
member of the EMS earlier in 
the week, hut was overtaken by 
t he guilder on Thursday. 
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BY JUftEK MARTIN IN WASHINGTON AND PATRICK COCK BURN LONDON 


PRESIDENT Jimmy Carter 
broke off campaigning for to- 
morrow's election and returned 
to tbe White House yesterday to 
consider the terms agreed by 
the Iranian Parliament for the 
release of 52 U.S. diplomats held 
hostagein Iran for the last year. 

The Majlis. Iran's parliament, 
finally decided to reaffirm 
officially an expanded version of 
tbe four conditions originally 
mentioned by the Ayatollah 
Khomeini. the country's 
revolutionary leader, at the 
beginning of September. 

These are that the U.S. 
Government should promise not 
to intervene in any way in 
Iranian affairs, to unlock frozen 
Iranian assets, drop other forms 
of economic action and legal 
claims and return the assets of 
the Shah and his family; 

It appears that the release of 
the hostages may be closely tied 
to the pace at which the U.S. 
Government fulfils the Iranian., 
demands. 

Mr. Carter convened a morn- 
ing session with Mr. Walter 
Mondale, the vice-president Dr. 
Zbigniew Brzezinski. the national 
security adviser, and Mr. 
Edmund Muskie, the secretary of 
state. 

After the margins meeting 
Mr. Jody Powell, the Press 
Secretary, said the President 


needed more ” information ” 
before making a decision on the 
Iranian conditions. “ The 
obvious gravity of tbe situation 
requires deliberate and careful 
consideration by the President." 
Mr. Powell said. 

Lafer. in a television inter- 
view, Mr. Muskie reiterated U.S. 
willingness to end the year-long 
impasse with Iran. But he noted 
that the official Iranian position 
apparently due to be clarified 
in a Government statement 
today could vary from what 
was passed by the Majlis yester- 
day. “ All we’ve got are 
unofficial reports." he said. 

An official version of the 
Iranian demands in Farsi 
(Persian) and English' is being 
drawn up in Tehran. Some 
aspects of the terms as released 
by the official Iranian news 
agency are still unclear. 

The fact that the deputies did 
not in the event add anything 
to the conditions for release 
which the Ayatollah Khomeini 


had announced was taken in 
Tehran as an indication that the 
Government of Prime Minister 
Mohammed All Rajai wants the 
issue settled. 

Nevertheless, the parliamen- 
tary commission which has 
drawn up the terms under 
which the hostages will be 
released said the U.S. must not 
only accept but must act to 
carry out the conditions before 
the hostages are released. This 
could lead to a phased release. 

"In case the fulfilment of 
some of the conditions needs 
more time." the commission 
said, "given the acceptance of 
all the conditions by the 
American Government. in 
exchange for the fulfilment of 
each condition .same of these 
offenders (hosfiges) will be 
released as decided by the 
(Iranian i Government." 

Mr. Muskie emphasised his 
Continued on Back Page 

Carter may rind demands 
hard to meet. Page 2 


IRAN'S TERMS FOR RELEASE 


X. — A promise hy the U.S. 
Government not to intervene 
politically or militarily in 
Iran. 

2. — Unfreezing of all Iranian 
assets inside and outside the 
U.S. and their return to 


Iranian controL 

3. — An end to all “economic 
and financial ” actions against 
Iran and the cancellation of 
all legal claims against Iran. 

4. — The return of the Shah's 
fortune to Iran. 


Healey and Foot prepare 
for close second ballot 


BY EUNOR GOODMAN. LOBBY CORRESPONDENT 


THE LABOUR leadership con- 
test may well develop by the 
end of the week into a fight 
for the support of about 15 
MPs in the Centre of the party. 

Yesterday the campaign 
managers for the two leading 
contenders. Mr. Denis Healey 
and Mr. Michael Foot, were 
already preparing their tactics 
for the second ballot on the 
assumption that the result of 
the first- ballot, to be announced 
tomorrow, will be inconclusive. 

Both sides agreed that the 
final ballot could be decided by 
only a handful of votes. Mr. 
Healey . was still just hanging 
on to his position as favourite 
but. as the count for second- 
choice votes began, supporters 
of Mr. Foot -claimed to be 
making ground. 

Mr. Foot's campaign will 
almost certainly get a boost to- 
morrow night as soon as the 
results are announced when Mr. 
Peter Shore, together probably 
with the other runner-up Mr. 


John Silkip. declare their per- 
sonal support for him. 

Neither Mti 5i1 l .«V nm •! . 
Shore— whose -uppcineis ' 
ultimately decide the rcsul.’ — 
can guarantee that all their fol- 
lowers will heed their advice 
but their declarations of support 
for Mr. Foot will emphasise the 
task facing Mr. Healey in the 
second round. 

Both Mr. Healey and Mr. 
Foot, along with their respec- 
tive campaign managers, were 
still said to favour a clean 
fight. But with both camps 
predicting a very close final 
ballot, there were signs yester- 
day that some of the most com- 
mitted supporters might spend 
as much time this week stress- 
ing the negative side of their 
opponents as pointing to the 
positive attractions of their own 
candidate. 

In the background of this will 
be discussions about how best 
to implement the decision of 
the party conference to change 


the system of electing the party 
leader. At tonight’s meeting 
o' ■ . Shallow Cabinet, some 
members may take the oppor- ■ 
iuniiy to raise the question of 
whe.her the existing voting 
strengths at the conference re- 
flect the structure of the party, 
and whether it is right to build 
on these proportions when con- 
structing a new system of elect- 
ing the leader. ! 

The view in both leading 

camps yesteniay was that Mr. 
Healey will have a clear lead 
in the first round over Mr. Foot 
but that he will almost cer- 
tainly not get an overall 

majority. With, well over half 
the votes already cast the most 
commonly accepted prediction 
yesterday was that Mr. Healey 
would get between 110 and 120 
and Mr. Foot SO to 90. 

For the second ballot, the 
general view is that Mr. Healey 

should pick up more of Mr. 

Shore’s votes than will Mr. 
Foot. 


By JureJc Martin, U.5. Editor, in 

Washington 

THE FINAL round of public 
opinion polls before tomorrow's 
Presidential election suggest 
that President Jimmy Carter 
can afford to lose hardly any 
of the big. marginal states if 
he is to stay in the White House 
for another four years. 

Tbe surveys do not, and can- 
not. take account of what I 
public reaction will be to the 
possible release of the U.S. 
diplomatic hostages from Iren. 

This new and real factor in 
tomorrow’s voting, could bene- 
fit Mr. Carter. But it could also 
help Mr. Ronald Reagan if 
people believe that the Presi- 
dent has manipulated the 
plight of the hostages to his 
own political end. 

Two of this weekend’s polls 
show Mr. Carter retaining the 
narrowest of leads in broad 
popular sentiment. 

A Gallup poll for Newsweek 
magazinr puts him ahead by 
41 to 44 per cent but qualifies 
this finding with the stipula- 
tion that if the poll is limited 
to those most likely to vote. 
Mr. Reagan holds a one-point 
edge. 44 to 43 per cent. 

The Sindlineer poll gives Mr. 
Carter the edge by less than 
on«» half of one per cent. 

The election, however, is 
determined not by tbe national 
vote but by the mathematics 
of the Electoral College: Who- 
ever wins a given State gets 
all that State’s votes in the 
college, ranging from the 45 
for California down to three 
for the five smallest states. 
There arc a total of 538 elec- 
toral college votes, meaning 
that 270 are needed to become 
the next President. 

In this context, the New York 
Times survey gives Mr. Reagan 
98 solid votes, with another 137 
leaning in his direction. -Mr. 
Carter is given 89 certains and 
56 probable States with a total 
of 158 votes. 

The Washington Post stnte-Y- 
state poll gives Mr. Reagan 22 
states and 207 electoral votes, 
and Mr. Carter 15 states plus 
the District of Columbia, worth 
163 rotes. The remaining 368 
are said to be loo close to 
predict. 

Of particular concern to Mr. 
Carter is the fact that his 
Southern base no longer seems 
secure. Surveys find him in 
danger of losing Virginia. South 
Carolina, Alabama, Florida, 
Mississippi. Louisiana, and, 
most important, in Texas. 

Mr. Reagan, however seems 
likely to capture most states in 
the Western half of the country. 
The one niggling doubt con- 
cerns his home stale of 
California. 


BRITAIN faces another bleak 
12 months of falling output and 
profits and sharply rising un- 
employment, but front 1982 on- 
wards the economic outlook 
should be significantly better, 
the London Business School 
predicts this morning. 

The Business School believes 
that, provided the monetary and 
public spending targets arc met, 
tbe annual rate of consumer 
price inflation should decline to 
single figures by the end of 
next year and remain there, 
while from 1982-83 on there 
should be scope for income lax 
cuts. 

Unemployment is, however, 
likely to continue to rise, though 
at a much slower rate than at 
present. 

This gloomy view’ of tbe 
immediate outlook is shared by 
most other forecasters and is 
supported by Lhe latest Finan- 
cial Times business opinion 
survey, also published this 
morning. 

The opinion survey — this 
month covering the non- 
electrical engineering, -chemical 
and oil. and transport sectors 
—reports a sharp drop in new 
orders and recent deliveries. 
But industry appears to be 
having some success in reduc- 
ing levels of stocks and a few 
of the individual comments 


reveal a fee! in? that the reces- 
sion may soon reach bottom. 

The one clear positive poinL 
is the further revision down- 
wards by companies of expecta- 
tions about cosi and price 
increases over the next 1- 
months. 

Greater optimism about infla- 
tion in business opinion surveys 

and economic forecasts is prob- 
ably the only comforting short- 
term factor for the Govern- 
ment. 

There is. for example, agree- 
ment about the worsening prns- 
pects for public sector borrow- 
ing. But there is considerable 
dispute among the pundits 
about the extent of the prob- 
lem. and hence about the size 
of any offsetting public spend- 
ing changes and tax increases. 

The Business School esti- 
mates that, on tile basis or un- 
changed policies, public sector 
borrowing will he ahnut £9! bn 
in 1981-82, which will make 
achievement of the monetary 
target extremely difficult. In 
contrast, stockbrokers Phillips 
and Drew believe that borrow- 
ing could reach £12bn in 1981- 
82 even with £2bn of public 
spending cuts and a mildly 
deflationary Budget next spring. 

Continued os Back Page 
FT Business Opinion Survey. 

Page 12 


Government accepts need 
for a higher deficit 


BY SAMUEL BRITTAN 

THE GOVERNMENT accepts 
that public-sector borrowing 
will be higher in the next 
fiscal year than originally 
intended because tbe reces- 
sion is proving severer than 
expected. 

The Medium-Term Flnanciiil 
Strategy published at the time 
of the Marcfc Dcdacf gave a 
PSBR target for next year of 
3} per cent of the Gross 
Domestic Product. This wonld 
mean about £7lhn compared 
with a target of £SJbn for 
1980-81. itself almost certain 
to be exceeded. 

The exact size of next year’s 
PSBR compatible with the 
financial strategy Is still under’ 
debate. Independent economic 
forecasters give a range of 
£9bn to £12bn. 

Tbe intention is to allow tax 
revenue to fall short of the 
target while maintaining the 
public expenditure objectives 
set out in the last White 
Paper. 

The pnrposc of the spend- 
ing cuts which tbe Treasury 


B I 0 


is asking departments tn make 
is simply to bring total public 
spending back on the course 
set in the March White Paper. 

Some industrial programmes, 
including nationalised indus- 
try deficits, have overrun 
because of the recession; 
There is also need to make 
room for nn empteyment 
package. Other threatened 
spending increases, as is 
defence, arc self-propelling. 

A further squeeze on public 
spending via cash limits is 
also likely to be required if 
the Government is to meet 
even its enlarged PSBR 
targets without increasing the 
burden of tax. 

Sir Geoffrey Howe suggested 
that public-vector wage pay. 
ments should not rise by more 
than the 6 to 10 per cent 
of the monetary target for 
next year, and he is likely to 
he advised to aim for the 
lower end of this range. 
Lombard: Geoffrey's need to 
make haste. Page 14 
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Energy pricing changes planned 


BY SUE CAMERON AND JOHN ELLIOTT 
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The cherts show r ft* two conet r aims 
dn.EutOpaan Monetary System exchange 
rytea., .The upper grid, based oh-tne 
weakest currency in the system. tfenn*4 , 
: i/m cross rates tram which no currency 
{except the lira) may move more then 
2V per -cent. The lower chen gives 
each- currency's divergence from Ita 
central rata " . against tfta European 
Currency Unit (ECU). nseft a basket 
of -European currencies. 


CHANGES TN its energy-pricing 
I policy are being prepared by 
I the Government to placate 
manufacturers who say they are 
forced to pay jnore than foreign 
competitors for oil, gas and 
electricity. • 

The Goverhroent is thought to 
be considering three measures: 

• Easing cash limits set for 
nationalised coal, gas and elec- 
tricity industries for the next 
financial year to prevent energy 
prices rising even faster than 
expected — costs of gas, coal and 
electricity would not decrease; 

• asking oil companies to 
explain why heavy fuel-oil is 
more expensive in the UK than 
in' other European countries; 
and, 

• encouraging electricity 
boards to give their industrial 
customers more help in deciding 


the best load factors and 
cheapest tariffs. 

Electricity boards are already 
expected to advise manufac- 
turers on pricing but the law 
dictates that they must not give 
“ undue preference ” to any one 
group of customers. 

It is believed the Government 
had been thinking of easing 
cash limits set for the electri- 
city industry in the current 
financial year. But it appears 
the industry will manage to 
keep within its cash limits for 
1980-SI because of reduced infla- 
tion rates. 

The plans mark a small step 
hack by the Government which 
has maintained a tough line on 
energy pricing in spite of in- 
creasing pressure from industry. 

The pressures on Ministers to 
give manufacturers help with 


energy costs will increase when 
the Confederation of British 
Industry completes a wide- 
ranging international study of 
relative energy prices. 

The CBI had hoped to present 
the findings of this study to its 
annual conference next Monday. 
Blit it is understood tbe findings 
will not be ready. 

Representatives from the CBT. 
including Sir Terence Beckett, 
director general, called on Mr. 
David Howell. Energy Secretary. 
od Friday for an informal 
meeting. They told him the \ 
study’s preliminary results con- 
firmed that British industry was 
bearing unfairly high energy 
costs compared to foreign 
competitors. 

The CBI leaders expect to see 
Mr. Howell again when the 
study is completed, probably in 
about a fortnight’s time. 
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Chrysler Financial asks for loan 
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CHRYSLER FINANCIAL the 
dealer and retail financing arm 
of the Chrysler Motor Company, 
has asked its European banks to 
lend it an additional $50rn*$lOOm 
(£21.5m£43m). 

The request which has taken 
lenders in the U.S. and Europe 
by surprise, is seen by some as a 
breach of the terms of the 
SI.5bn U.S. Government rescue 
programme which earlier this 
year saved Chrysler from other- 
wise certain bankruptcy. 

Although the banks agreed to 
many concessions in this rescue, 
they refused to pu t any new 
loans into Chrysler. Several 
: bankers say they see no chance 
1 of Chrysler Financial raising 

new loans now. 

Chrysler confirmed that it is 
’ “ actively negotiating” in the 
European market for an infusion 
of $50m, although financial 


sources say the company also 
expressed interest in an 
additional $50m loan. 

Chrysler Financial, which is 
an unconsolidated subsidiary, 
needs cash urgently to allow it 
to provide loans to Chrysler's 
dealers and customers as 
demand strengthens for lhe 
company's products. 

Because of Chrysler's still 
precarious financial condition, 
the company is not able tn 
borrow money in the usual way. 
favoured by large industrial 
finance companies, on the com- 
mercial paper market. It is 
forced to try to raise more 
expensive funds through its 
banks. 

It was the loss of Chrysler's 
commercial paper rating last 
summer which precipitated the 
company's crisis 

The situation is also compli* 


cated because under the terms 
of tbe Government-backed 
rescue deal Chrysler is supposed 
to use its best endeavours to 
find a purchaser for 51 per cent 
of Chrysler Financial. 

Renault of France, which is 
the largest shareholder in . 
American Motors, the smallest of : 
the U.S. car-makers, is still said I 
io be interested in taking such 
a stake. Household Finance, the 
large U.S. finance company, has 
also shown interest in the past. 

If the stake could be sold to 
a sound company Chrysler 
Financial might regain its com- 
mercial paper rating and the 
problem would be solved. Tf 
that does not happen, it is 
impossible to say at this stage 
how Chrysler Financial will 
raise the funds it needs to avoid 
a gradual decline in its ability 
to make loans. 
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Fraser 


Patrick Cockburn examines the pressures behind Iran’s move on the U.S. hostages 


announces 

Government 

changes 


The Majlis finally takes Khomeini’s cue TranVf tomairifte 


By Patricia Newby in Canberra 


MR. MALCOLM 
.Australia's Prime 
yesterday announced 


FRASER. 

Minister, 


BY DECIDING on the terms 
under which the 52 U.S! hostages 
wifi he released, the Iranian 
Majlis (parliament) has finally 
followed Ayatollah Khoroenii’s 
directive earlier in the year that 
it alone should deal with 'the 


major fate of the hostages. 


reshuffle of his government 
after his win in the federal 
election on October IS. 

Mr. Fraser's Liberal-National 
Country Party coalition has a 
23-seai majority in the 125-seat 
House uf Representatives. 


But it is unlikely that yester- 
day's proposals (see box) would 
have emerged without pressure 
from Ayatollah Khomeinis 
office and a change of altitude 
hy the fundamentalist Islamic 
Republican Party (IRP) whteh 


Mr. Andrew Peacock. Foreign j claims a majority in the - Majlis. 


Min.ster for the past five years 
becomes Minister for Industrial 
Relations and Mr. Tony Street. 


The proposals now -put to the 
U.S. are virtually the same as 
those proposed by Ayatollah 


ihe furmor Industrial Relations Khomeini on September 12. 
Minister lakes over foreign | This allowed the IRP and other 


affairs 

!n other changes. Mr. Vic 
Garland, former Minister for 
Business and Consumer -Affairs, 
lia<: been appointed High Com- 
missioner in London 

Mr. Peacock has indicated for 
some lime rha: he would like a 
domestic portfolio. Successful 
hand] mu or such a tricky 
ministry a? industrial relations 
would certainly enhance his 
chance or inheriting the 
leadership of the Liberal Party 
front Mr. Fraser. 

Although Mr. Peacock was 
beaten last week for ihc deputy 
leadership by the incumbem. 
Mr. Phillip Lynch, the Industry 
hnd Commerce Minister, he is 


| deputies to make relatively 
| moderate demands without 
I being denounced as quislings of 
I the U.S. 

J While U.S. diplomats have 
j continually complained that 
they have never been sure who 
had' sufficient power in Iran to 
i deliver the goods, yesterday's 
events show that the IRP does 
have such strength. 

The problem for politicians 
inside Iran since the U.S. 
embassy was stormed a year 
! ago has been that so many of 
I them had used the hostage 
issue to rise to power. The 
takeover of the embassy des- 
troyed the Government of Mr. 
Mehdi Bazargan. Iranian Presi- 


BEIRUT — The . following Is 
l fie English-language text of a 
list of conditions debated yes- 
terday by the Iranian Majils 
for the release of the 52 U.S. 
hostages in Iran. The list was 
distributed by Iran’s Pars 
news agency. 

’The Islamic consultative 
assembly, the Majlis, met this 
morning. The special commis- 
sion on the hostages submit- 
ted their report lo the Majlis. 
This report Is based upon the 
proposals made by the Imam 
(Ayatollab Khomeini) on the 
subject of hostages. The pro- 
posals are as follows: 

“1. — Due to the interference 
of the U.5. in the Internal 
affairs of Iran, political, mili- 
tary, economic, the U.S. must 
now make a firm commitment 
to avoid all direet or indirect 
political and military inter- 


ference into the affairs of the 
Islamic Republic of Iran. 

"2.— Unfreezing ail Iranian 
assets in and outside the U.S. 
These assets should he put at 
ihc disposal of the Iranian 
Government, in order that wc 
may utilise them In every pos- 
sible way. The presidential 
order of November 14, 1979. 
which blocks our assets should 
he declared null and void 
by presidential order. Finan- 
cial relations would continue 
as before this presidential 
order, wftir the removal of. 
economic blocks and all con- 
sequent effects. All legal pro- 
cedures most be taken to 
void the presidential order 
concerning the confiscation of 
Iranian properties by the UJ3. 
courts. Guarantee the security 
and free transfer of these pro- 
perties must be made. No 


private U.S. citizen or resi- 
dent of the U.S. may make a 
claim against these properties. 

“3 — Cancellation and annul- 
ment of economic and finan- 
cial actions and measures 
against the Islamic Republic 
of Iran must be made. Legal 
procedures should be imple- 
mented to cancel and annul 
all claims against Iran. These 
claims might be presented by 
an official or unofficial citizen, 
an American company or the 
American Government. In 
the case of any type of claim 
made against Iran or any 
Iranian citizen, in any court 
of the United States in con- 
nection with the Islamic Revo- 
lution of Iran and the seizure 
of the nest of spies (U.S. 
embassy) and the arrest of 
U.S. citizens in Iran, the U.S. 


Government should guaran- 
tee to answer and pay any 
consequent damage or expen- , 
ses caused by the conviction ' 
of Iran or any Iranian citizen. 


r:*i m j*. 


“4— The properties of the 
deceased Shah most be 
returned. The United States 
Government should officially 
recognise the right of the 
Iranian Government to the 
deceased Shah's wealth and 
that of his dose relatives. 
According to Iranian law, 
these properties belong to the 
Iranian nation and Iran 
should be able to control 
them. The President of the 
U.S. should issue a proc- 
lamation to this effect and 
take .all legal and adminis- 
trative actions necessary to 
transfer these properties to 
Iran.” 


BTJUKEK htAR-nN/Ui^DTFOR IN WAS^lNGtOK ' 


gathered outside the U.S. 
embassy. Only the beginning of 
the war with Iraq' forced them 
into the political background. 


West. 

. Why have they moved 
quickly now? 


PRESIDENT JIMMY CARTER 
can meet only one of the four 
demands for the release -of the 
U.S. diplomatic . hostages,., laid 
down by the Majlis- without 
difficulty or delayJ-Fulfilmerit Of 
the other three, is- neither prac- 
tically nor legally.; straightfor- 
ward and may; require some 
understanding -on part of 
the Iranian authorities. 

Clearly no problems exist in 
the President pledging non- 
interference ' in Iranian internal 
affairs. With the stroke of a 
pen he. could urifrfce3e- ; ?tfje 
estithated’SSbn worth^McauIan 
assets he locked, up’ ne^ly'.a 
year ago by Presidential -fiat, 
but the swift return. qf;anyttiing 
like the full amount to Iran is 
almost certain to "be mireA'in a 
profusion of legal claims; - r 'C'-i . 


President Carter 
. - authority J Xml led 


still considered a possible threat . dent Abolhassan Bani-Sadr and 


to Mr. Fraser. 

Political commentators 

believe ihat Mr. Lynch has 
risen as far os he is likely to 


the clerical fundamentalists of 
commentators th c irp U s6d the renewed milf- 
. Lynch has tancy which followed the taking 
e is likely to of Ihe hostages to secure their 


and that the next challenge for j positions. 


the deputy leadership will see 
either Mr. Peacock or Mr. John 
Howard, the Treasurer emerge 
n cioriou>. Both men are 41. 

New ministers are Senator 
Peter Baume (Aboriginal 
Affairs). Mr. John Moore 
(Business and Consumer 


This made it difficult for them 
to advocate any agreement with 
Washington and President Bani- 
Sadr badly damaged his 
authority when he attempted 
to do so in February. 

The death of the Shah at the 
end of July removed the most 



.The retention of the political 
initiative by the militant 
students was partly a result of 
the division of authority in Iran 
between different power centres. 
The President and the IRP were 
at one stage unable to agree a 
prime minister or a cabinet. 
Only when the Premier. Moham- 
med AJi Rajai. was elected, 
did the fundamentalist clerical 
leaders feel strong enough to 
tackle the hostage issue. 



.i . 1 




make much difference , to the authority to ' deal' .wlft r the -tire harbinger. . . . ■„ 

Iranian war effort, though it Is second part of the- demand,- to In a TV interview yesterday, 
clearly possible that -Iranian stop private . lawsuits;!' against Mr. ■ Sadeq . Qotbzadeh. the. 
politicians and generals will Iran. If, as is widely assumed, .former Foreign Minister,, also 
think that it will. the Shah’s wealth, lias - been -intimated- . that Iran was .pre- 

The crucial problem which widely dispersed' arbund 1 the pared to be flexible on the key 
President Garter will have most world. . the President has -no points.. Although be speaks with 
difficulty in resolving is that of jurisdiction to order its“ return. no authority these days^the -U.S. 


no authority these days,, the -U.S. 


Ayatollah Khomeini 
still dominant 


But even then the students 
could still count on significant 


Affairs); Mr. Michael Hodgman emotive demand of the militant popular support. When they 


tCapilal Territory). Mr. Tom students who had distributed the called for a midnight rally to 


McVeigh (Housing 


Con- ! hostages around Iran in ihe 


support 


st ruction) 
Mcssner 


and Senator Tony j wake of the abortive raid by students arrested in Washington, 
f Veterans Affairs). 1 the U.S. to free them. were then 250,000 people 


They are aware now that the 
hostage issue, so useful to them 
in the past, could be used by 
their enemies. The appearance 
of Ayatollah Khalkali. Iran's 
hanging judge, made good tele- 
vision when he was seen last 
week, bereft of turban at the 
rostrum in the Majlis building, 
denouncing deputies who had 
boycotted the debate on the 
hostages’ release. 

But more important h3.s been 




fortune 


No precise inventory -has been .hopes that fhe .fajmliarity Of Mr. 




UIV 0 AUi lUllb HUM LLI*. - - — * -•* • ‘ m % . ' ■ . ■ ■ i , . 

frozen Iranian assets in the U.S. drawn up of the disposition of Qotbzadeh ano : outers with; the 


Popular feeling in Iran is that the Shah’s assets, though rough .U.S. legal and constitutional 


the Shah and his family salted estimates 


Ayatollah Behesbti . . . 
studied moderation 


away much of Iran's wealth. 
Ordinary Iranians mention a 


obtained: 

Mr. Edmund 


Miiskie, 


figure of 532bD or more and it ? rSt * te ': in * 


quickly system may have filtered down 
to those in Iran who had pre- 
e the viously been uncompromising, 
ek in a - There is.'however r great reluc- 


will be difficult for political TV interview yesterday that it tanee here to discuss another 

■ k • .A-, h < icrkH f r a f • qnv nnoi uni n I 


the studied moderation of IRP , d Tehran to explain to Was still not clear ex & c tlv wbat aspect of any 'deal. with Iran— 

b.rlarc »c Avatollatl JeaQer S ,n lenraniO explain TO T — - r\- *»._ tka Meet hi liti.-. ieori hu tfiu 


leaders such as Ayatollah 
Behest!, the speaker of the 
Majlis. ' Hojatoleslam Hashcrai 
Rafsanjani, and Mr. Hassan 


them that not only are they Iran was asking for. Oh the 
not going -to get any of this but Question, of. the S|wh s a ^*f; 


ir.ajua. iiujaiuurowuj jiaauviui .. . .. whirh the IT <5 Ior EXauipi 

Rafsanjani, and Mr. Hassan Sfllf® LKL . S known w 

Ayau none of whose names F ° 1 E demanding 

jnterest in Iran Wll ‘ be difficult to extract 


In JAL Executive Class: 


from a t angle of le gal claims 


■'ThK U SffS f £SS. clerical ™ much easier ^ m“el 
i nis puts the JC3uinE[ clcncfll u vnnoni.ni ...v A , 


Iran was asking for. On the the _ possibility- -raised by the 
juestion of the Shah’s assets, Majlis that the hostages would 
for example, he said it was not . only be . freed -in groups, the 
known . whether Iran was release, of each.- group being 
demanding “ confiscation ” or contingent on U.&. compliance 
iraplv identification »' — dimply- with each of Iran’s terms, 
ng, of course, that the latter . At a Press conference on 
vas much easier to meet.- Saturday. Mr, Muskie. was- at 

But he repeated what'hehas Pains to suggest that the actual 

-• . . .. . mv. n «,.i rt 


position. 

associated 


If negotiations .with j.Iran' 


*. ■ , | ■ . oai u iuiuij uuica v ■. _ — -o — : t 

Having publicly t ^ e y UI1( j 0 what they did, we'll take- -some time. 


associated themselves with y n£ j 0 w ^ t W g did" in the One key element in such bar- 
pushing through the Majlis the freezing of assets, the imposition gaining is the military cam- 
conditions under which tne 0 f sanctions atnd the con- -poneht -of the frozen Iranian 
hostages will be released, they demnation ©f the hostage taking assets; The U.S.- is- clearly un- 
are politically vulnerable in j n every possible" international Willing -to be seen to “tilt “ too 
Tehran if they cannot soon show f 0 nxm. sbsrpiy to lran in its present 

that they have got most of what U.S. officials were, however, conflict with Iraq. It would pre- 
they asked for. drawing some encouragement fer not to release all the 8500m 

The final resolution of the from the signs from Tehran that -worth of spare parts and equip- 
hostage crisis may once again Iran wants to move .to settle ment. at once, but only to. agree 


The best things 

• i a sr* 


sharply to: Iran in its present 


U.S. officials were, however, conflict with Iraq. It would pre- 
drawing some encouragement fer not to release all the 8500m 


require -the intervention 
Ayatollah Khomeini 


ment. at once, but only to. agree 


of the hostages issue. The- deter- < to ship, the least sophistic* ted 
ruination of the hard-line offensive weaponry. 


hard-line 


weaponry. 
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Israel plans warplane sales to Mexico 


fir DAVID LENNON IN TEL AV|V. 
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Israel is planning to invite America. - . j ~ said it opposed the re-export of 

representatives - of . Latin Last week, It. was.. revealed- sophisticated American military 
American countries to Israel to that the U.S; State Department technology to Latin America, 
study the purchase of the Kfir Jiad given Israel permission, lb ‘ The American change of heart 
combat aircraft now that the offer the Kfir to Mexico, which, “could open big horizons" for 
U.S. has lifted its four-year ban is also considering, ‘-the US.- Israel's defence industries, 
on sales of the aircraft to Latin made F-5E fighter. There have according to Mr. Mordechai 

also been unconfirmed reports- Zippori,. ..the. deputy- Defence 

that Columbia is -interested in- Minister. -.Israel "is, however, 
■m /r l ’ the Israeli aircraft . concerned that the publicity 

VI 1105) nP -The American veto derived given to the decision'' could 

l "I from the. fact that the Kfir is' expose .potential customers to 
• ■ powered- by the- U.S.-made counter pressure from Arab 

rnTDOf f/i General Electric Jt79 engine. At . 'and U.S. aircraft 

LllJ. Cdt ■ the time- of the bam Washington -manufacturers. - 
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ZIMBABWE’S frustration at 
what it considers disappoint- 
ingly low levels of mten»tionaI 
aid front Western countries has , 
surfaced with a reported threat 
by Mr. Robert Mugabe, the 
prime minister, to expropriate 
white farm land without 
compensation. 

Mr. Mugabe was said to have 
made the threat when be 
addressed a meeting of black 
tribesmen in the Mount Darwin 
area of north-east Zimbabwe. 

He accused' Britain of failing 
to meet its pre-independence 
promises to provide funds to 
compensate white farmers for 
any of their- land taken over.- . 

. He said . his government 
wanted farmers to surrender 
.some of their land and would 
have -to look to Britain for 
compensation .“ because we 
have no money to pay them 
and do not feel inclined to pay 
for land, plundered from the 
indigenous people by the 
colonisers. " 

Although the government has 
started on its own programme 
of; land re-distribution and re- 
settlement using its own funds 
as well as aid from overseas, 
expectations of more and oetter 
land are high among the .rural j 
population. . 
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Last month it was announced 
that £20m of the British aid 
package of £73m iroald be ear- 
marked to-, purchase 1.1m 
hectares of land and re-settle 
18.000 families, but officials 
stress that this is only scratch- 
ing the surface. - 
. Meanwhile, relations between 
the Nkomo and Mugabe wings 
of the governing coalition 
worsened again with the Prime 
Minister’s acc usati on that it was 
j Mr.. Nkomo's ZIPRA guerrillas 
who were responsible for last 
week's outbreak of violence at 
the north-eastern town, of 
Mtobo and in the Salisbury 
suburb of Chltungwiza. 
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The war with Iraq certainly asse ts of the Shah and WsL-cJoec ■ . 

gave much- of the leadership in re j a tj ye!Sr > j S no easy Sffatter Islamic Republican Party to at 

Tehran a sense of their own either -w^ue PresidentCarfer is get negotiations in train 

isolation. It is doubtful that the a t,j e t0 cancel the trade embargo before the ,U.S.:'" Presidential 
delivery of U.S. spare parts wifi he imposed on Iran be haslno elections tomorrow is one posi - 

make much difference , to the authority to ' deal ’ wlJJi' the tive harbinger. 
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recently, we*ve had to order a 
whole her d of new jumbos. 

Boeing 747 jumbo jets. The 
-higgest and best aircraft available. 
-And the latest in a series of big 
moves we T ve made to become 


tone of the world’s best airlines. It 
you’ll pardon our trumpeting. 

Watch out for our new jumbos, 
now also out of London Tuesday, 
Thursday and Saturdays. 
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BY ALAN -PIKE 

.THE Manpower Services Com- 
mission has been unable to 
reach agreement on whether 
industry should in future 
become responsible for financ- 
ing idustrial training boards. 

proposals to transfer the cost 
to industry are at the heart of 
a widespread eianiihation of 
the 1973 Employment and 
Training Act carried out earlier 
this year by a review body of 
the Commission. 

Arguments 

But as a result of disagree- 
ment between TUC and Con- 
federation of British Industry 
representatives, the commission 

will now have to _ repori to Mr. 
James Prior, the Employment 
Secretary, that it has no agreed 
view on the issue. 

It is calculated that an end 
to the present system of 
Government funding, with com- 
panies becoming responsible for 
the bulk of the costs of the 24 
training boards, would currently 
cost industry an extra £51m a 



UK NEWS 


Prior must act in training 
boards finance deadlock 


year. 

CBI representatives on the 
review body reserved their posi- 
tion on the recommendation 
that industry should fund the 
boards, although the report said 
they appreciated the “logic and 
arguments.” 

It has become apparent from 
responses to the report, how- 
ever, that there is widespread 
hostility to the plan among 
companies. 

Many employers have argued 
that, with industry under severe, 
pressure from the recession, it 
cannot be expected to carry 
any extra burden at present 

Welcome 

There are also fears that, if 
companies were forced to 
finance the boards,' they would 
simply reduce spending on 
other aspects of training at a. 
time when apprentice intake, 
for example, is already declin- 
ing. , 

The TUC, however, strongly 


supports the financing of train- 
ing boards by industry- In an 
unsuccessful attempt to reach 
agreement with the CBI, it 
offered to accept a phased trans- 
fer of funding to be completed 
by 1985. 

It is expected that, in the 
absence of an agreed view, the 
commission will outline the 
positions of both sides of 
Industry to Mr. Prior, with whom 
final decisions on the report will 

rest. 

Legislation would be required 
to change the method of funding 
the boards which, under the 
1964 Industrial Training Act, 
were 'originally financed by 
industry. 

It has been suggested that the 
Government — apart from 
welcoming the public spending 
savings involved in making the 
change — might be attracted 
to the view that, since industry 
benefits from training facilities, 
it should be responsible for 
paying for them. 


Engineering employers resist 
‘unacceptable’ training costs 


BY ALAN PIKE 

THE ENGINEERING Em- 
ployers' Federation is sup- 
porting the Confederation of 
British Industry's opposition 
to employers bearing the cost 
of Industrial training boards. 

The federation, in evidence 
published today, says: “The 
imposition of an additional 
cost burden on employers in 
the .present economic condi- 
tions is quite unacceptable.” 

In its response to the Man- 
power Services Commission 
report, which proposes the 
change, the Federation also 
opposes a recommendation 
that the existing 1 per cent 
statutory limit on the levies 
which training boards can 


impose, should be lifted. 

If has told the commission 
and Mr. James Prior, Employ- 
ment Secretary, that there 
should be an examination of 
the scope for reducing the 
number of training boards. 

“ The present arrangements 
tend to cause duplication of 
administrative and training 
work. A slimmer structure 
would eliminate waste, pro- 
vide savings and reduce 
costs.” 

While some large engineer- 
ing companies with their own 
well established training 
systems believe that the 
Engineering Industry Train- 
ing Board is unnecessary, the 
federation’s evidence says 


the general view is that 
it should be retained and 
should concentrate on practi- 
cal training matters. However, 
there shonid be- an 
Independent investigation into 
methods of funding the board, 
and increased employer 
representation on it. 

The MSC report proposes 
that its recommended changes 
in the recommended changes 
training should take place in 
1982-83. But the EEF says 
that if the changes lead to any 
increased costs for industry, 
implementation “ must be 
delayed until the industry is 
in a better position to 
shoulder, any such additional 
burden:’* 


Value of 
contractors’ 
overseas 
work falls 

By Michael Casirell 
A BIG FALL in the value of 
overseas work being done by 
UK contractors is revealed m 
figures released by the Depart- 
ment of the Environment 
The figures reflect the grow- 
ing difficulties encountered by 
British building and civil en- 
gin ee ring companies ill fi nding 
foreign contracts and come at a 
time when their domestic work- 
load has reached one of its 
lowest ebbs iu 
According to the DoE, tne 
current price value of 
projects carried out during the 
12 months to the end 1 of last 
April was £1.29bn. a fail, of 20 
per cent from the previous 
year's level. 

At the sime tune, the current 
price value of new contracts 
won totalled M-Sbn. TJeu^ 
this approximates «he lSio-i® 
figure it implies a sharp drop 
In new business when expressed 
in constant terms. 

The value of contractors 
work outstanding at the end of 
April stood at £1.5bn against 
£1.6bn a year earlier. . 

British companies associated 
with the construction industry 
notched up a huge £2.74bnm 
overseas earnings in lsiu-bu, 
with consulting engineers, archi- 
tects and surveyors accounting 
for £470m of the total. Exports 
of construction materials con- 
tibuted £2bn in earnings. 

The Middle East markets re- 
mained the most important for 
British companies, providing 
nearly half of all the contracts 
won. While the United Arab 
Emirates was again the largest 
source of new work, there was 
a growth in orders from Saudi 
Arabia and Egypt. 

Construction orders also rose 
in North and South American 
markets, with the value of con- 
tracts reaching £270m. three 
times the level achieved in the 
year before and twice as high 
as in any previous year. The 
DoE says the 20 largest UK 
construction companies again 
took over 90 per cent of the 
work won. although 19 others 
won overseas- contracts for the 
first time. 


‘Gang of four’ lobby for ethane route 

^ ^ ... * i; M TiA«f 


PERSUASION THAT they 
should control 'the supply of 
North Sea gases for use as petro- 
chemical raw materials has been 
stepped up by Shell, Esso, BP 
Chemicals and Imperial Chemi- 
cal Industries. 

The heavy gases will be 
brought ashore to St. Fergus, 
on Scotland's north-east coast, 
via the planned £l.lbn gas- 
gaLhering offshore pipeline. The 
row is about who should control 
the gases once landed. 

Id. BP Chemicals, Shell 
Chemicals UK and Esso Chemi- 
cal want the ethane gas-stream 
to go south, for use in their 
existing plants, rather ithan west, 
to a proposed petrochemicals 
complex at Nigg Bay on the 
Cromarty Firth. 

Five days ago the four com- 
panies met Cabinet Ministers, 
to explain why their scheme 
should take precedence over the 
Nigg piaiL 

The argument is likely to 
intensify because a group of 
banks led by the Bank of Scot- 
land and Baring Brothers is 
ready to finance the start of 
construction work on the pipe- 
line project. This could add 
urgency to the onshore fight 
about ethane supplies. 

The Nigg lobby has put a 
powerful case and created a 
disproportionate amount of 
anxiety at Shell, Esso. BP and 

ICI by successfully dubbing 
them the “ Gang of Four." 

But the four have finally 
responded. The case they put to 
the Secretaries of State for 
Energy’, Industry’ and Scotland 
last Wednesday is a strong one, 
doubtless strongly put. But 
whether it is better than thai 
advanced by the Nigg lobby 
remains in question 

The Nigg lobby is divided. 
One leading member is the 
U.S.-based Dow group, which 
outlined a £400ra plan for build- 
ing a petrochemicals plant at 
Nigg using ethane as a raw 
material 

But UK-based Highland 
Hydrocarbons has a rival plan 
to build a bigger petrochemieals 
complex at Nigg and to run it 
on a common-user basis. The 
Highland scheme also provides 
for some of the gases to go 
south for use in the four’s 
plants. 

Another contender in the 
general race is the U-S.-based 
Occidental, which wants to use 
the gases at a comparatively 
small plant it wants to build 
at Peterhead, near St. Fergus. 
Occidental’s plan means there 
will be probably enough ethane 
to feed both a Peterhead plant 
and either a Nigg plant or the 
existing southern plants- 

But not until the 1990s will 
there be sufficient gas from the 
offshore pipeline to supply both 
a Nigg complex and existing 
plants at Grangemouth and 
Mossraorran in Scotland and 
Wilton. Teesside. 

The fight for control of the 
gases is intense because it is 
more economic to make e '.hy’ 
lene, the so-called building 
block of the petrochemical 
industry, from ethane'than from 
oil-based naphtha. The four, like 
the rest of the Western Euro- 
pean chemical industry, arc 
almost entirely reliant on 
naphtha as feedstock.- 

Whoever wins will be in a 
stronger competitive position 
than other, naphtha-based pro- 


Sue Cameron asks who should control 
North Sea gases once landed? 


ducers, especially now when 
Europe’s petrochemical com- 
panies, including the UK four, 
are in a parlous state due to 
overcapacity and the world 
recession. This gives ao edge of 
despt. -**on to the voice of the 
" Southern Four," as they prefer 
to be called. 

The case they advanced on 
Wednesday was founded in that: 

• the existing UK petrochemical 
industry could and almost 
certainly would be seriously 
damaged if “ outsiders ” were 
allowed initial control of the 
ethane: 

• their scheme would cost less 
than the alternatives — £150m 
against £200m, £400m or £800m; 

• their plan to convert their 
existing plants from naphtha to 
gas feedstocks and to build an 
onshore pipeline from St. Fergus 
to the South could be operational 
years before the other schemes: 


and, 

• the time factor- could save 
Britain at least £300m — the 
added value that would be lost 
wbiie the gases were left in the 
North Sea or burnt in power- 
stations instead . of being 
turned into petrochemicals 
profitably. 

The claim that the UK petro- 
chemical industry would be 
damaged by outsiders is 
undoubtedly true but it is also 
a call for protectionism. 

Nigg lobby members predict 
that the Southern Four will 
make allegedly empty threats to 
close some of thei r existing 
plants unless they are favoured. 

The real question is whether 
the present UK petrochemical 
producers ought to be given 
special protection. It could be 
argued that if they were worth 
protecting they should have 
spotted the potential in North 


Sea gas earlier. Dow did when 
it bought 1,600 acres of land at 
Nigg. 

The four say the picture was 
altered completely by the 
Iranian revolution and the leap 
in world oil prices last year. 
They say that until 1979 the 
oil-based naphtha was quite able 
to compete against gas as a 
petrocherairi feedstock. 

The Southern Four's argu- 
ment on cost seems a weak one, 
too. Their scheme would be 
cheaper -than the alternatives, 
but for whom? 

Some would say that 
costlier, green-field development 
schemes at Nigg would mean 
greater new investment in 
Britain. 

The four are on ■ stronger 
ground in timing. They reckon 
the UK industry, regardless of 
who belongs to it, will Jose 
£100m every year the gases, 
notably the ethane, are not 
made into petrochemicals. The 
figure is based on the cost- 
differential between heavy 
fuel-oil and the more expensive 
□aphtha. 


Answer our call and we 11 
be able to answer yours. 



Every day the R.N.L.I. is on call. 

We survive on your donations, legacies 
and regular help from Shoreline members. 

Remember, this may be the only, 
advertisement you see. Your money buys boats 
not advertisements. 


To: The Director, R.N.LL,\5Cfest Quay Road, 
Poole, Dorset BH15 lHZ. ' 

I enclose subscription to join Shoreline as a: 
Member * 3.00 (minimum) LJ 

Family Membership ^5.00 (minimum) LJ 

Member & Governor ‘^“ 15.00 (minimum) LJ 

Life member & Governor £150.00 (minimum) LJ 
Send me details of ^howl can help with a Legacy. LJ 

Name — 

Address i — 
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O-vcr 100,000 people would have been lost without us. 
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REPUBLICAN CONFIDENCE WANES 


California may turn 
its back on 


BY DAVID BUCHAN IN LOS ANGELES 


A' CARTER victory in 
California. Mr. Ronald Reagan's 

homo sanctuary? Ridiculous, say 
Republicans here, but they ftar 
the electoral impact of the 
latest developments concerning 
the American hostages in Iran, 
and none would now place 
money that Mr. Reagan has the 
45 electoral votes of the 
country's most populous state 
locked up. 

The long-shot hopes of the 
President, who had planned to 
make the golden state his very- 
last 1980 campaign stop today, 
are based on a recent 
Democratic poll showing him 
less than 5 per cent behind Mr. 
Reagan in California. 

For the hard-driven Mr. 
Carter an upset California 
victory could either tip a sur- 
prise landslide on top or Mr. 
Reagan, or. in defeat, provide 
him the ironic consolation that 
Mr. Reagan had at least been 
rejected by the very voters who 
know him best. 

Mr. Reagan — “Governor” as 
he is still honorifically called 
from his two terms in the Sac- 
ramento Slale House — has 
the cards stacked in his favour. 
His 1366-74 Administration is in 
general benignly remembered, 
though ft was not the glowing 
success Mr. Reagan promises he 
could repeat in the White Houi*.'. 

Taxes did go up, but not by 
the amount they would have 
without Mr. Reagan's spending 
cuts. His Administration 
attracted no serious scandal, 
unusual for so long a period in 
so large a local government. 

California is too large and 
self-confident to have the 
parochialism of smaller states. 
But many Californians who do 
not openly root for Mr. 
Reagan are not Immune to a 
desire to see one of their 
number back in the White 
House, if only to redress the 
hash the last Californian presi- 
dent — Richard Nixon — made of 
Jl 

A Reagan victory would mean 
top jobs for Californians too. In 
a sense, the nomination, with 
Mr. Reagan's explicit approval, 
of Mr. A. W. Clausen of the 
California-based Bank of 
America to head the World 
Bank was a foretaste of what 
might follow. 

It is Mr. Carter's problem 
across the country that Repub- 
lican voters tend to be more 
highly motivated to go to the 
polls than traditional Demo- 
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Ronald Reagan . . 
under pressure 


crats. In California, this 
negates the 53 = 3S per cent 
edge in registration that Demo- 
crats still have over 
Republicans. 

Despite the efforts of the 
black mayors of Oakland and 
Los Angeles with the black com- 
munity. of Senator Edward 
Kennedy, with Mexican .Ameri- 
cans. of Vice-President Waller 
Afoodaie with trade unions, and! 
messages from Mr. Ezcr Weiz- 
mao. the former Israeli Defence 
Minister, who has been touting 
the Carter cause to Los 
Angeles' big Jewish community, 
there is not much enthusiasm 
for President Carter. Governor 
Jerry Brown has stumped for 
his erstwhile rival. Mr. Carter, 
but the Governor's flop this 
year in winning only one dele- 
gate in the primaries has 
severely knocked his credibility. 

And there is " the Anderson 
factor.” As everywhere, the 
independent candidate has 


slipped in the polls. But 
Quixotic quests thrive in the 
California air, John Anderson 
has natural turf in the San 
Francisco area, nursery of Cali- 
fornia liberalism which a Demo- 
crat would otherwise harvest. 

He is also not without sup- 
port in Southern California 
where be held 3 Saturday night 
Los Angeles rally, accompanied 
like all politicians campaigning 
down here fay the inevitable 
acolyte from stage or screen 
U n his case, one of the scalpel 
happy '* surgeons" of Che 
MASH television series). 

Republicans claim Mr. Reagan 
is getting a fair share of the 
support now deserting Mr. 
Anderson, because indepen- 
dent voters hod been embit- 
tered by the Carter attempts to 
derail the Anderson effort But 
other maverick causes do well 
in California, and one of them 
is the Libertarian Party, whose 
presidential candidate is Mr. 
Ed Clark and which competes 
for Rieht-wing votes. If Mr.' 
Clark were to get even the 4 
per cent he received when run 
ning for mayor of Los Angeles 
two years ago, he could hurt 
Mr. Reagan as much as Mr. 
Anderson will Mr. Carter. 

Haring Mr. Reagan in the 
State House is quite different 
from putting him in the Oval 
Office, the Carter forces keep 
reminding Californians. Much 
media play has been given to 
the President’s 1976 warn- 
ing that ‘‘Governor Reagan 
couldn't start a war. President 
Reagan could." By the vagaries 
of the American system, under 
which parties are first tom 
apart in primaries and then 
supposedly welded together in 
general elections, the coiner of 
that slogan is Mr. Stuart 
Spencer, then a Ford adviser, 
but now the chief Reagan cam- 
paign counsellor. 

But Mr. Carter is still the 
underdog in California — and 
even more so in the rest of the 
almost solidly Republican West 
He and Westerners never hit it 
off, since in 1978 he vetoed 
western water projects in the 
Federal budget 
In 3976. Mr. Carter lost all 
the west bar Texas and Hawaii. 
This year he stands a chance 
in Oregon but Republicans are 
still hopeful that generally Mr. 
Carter will do even worse 
tomorrow than In 1976. 


Polish 
strike 
alert still 
in force 

By Christopher Bcbinski 
in Wanaw 


FOURTEEN HOURS of talks 
on Friday between the Polish 
Government and Solidarity, 
'the country's largest indepen- 
dent union, failed to convince 
the union of the sincerity of 
tlie authorities' intentions 
towards the new free trade 
unions. The strike alert 
ordered for November 12 is 
still in force. 

At the weekend the Warsaw 
branch of Solidarity released 
the text of a communique 
prepared after the talks by 
representatives of both 
Government and union and 
which the authorities refused 
to sign at the last minute. 

Friday's talks were called 
after union protests at the 
Government's insistence on 
Solidarity recognising the 
supremacy of the Communist 
Party in Its articles of 
registration. 

The strike threat Is real. 
Alter the talks Mr. Marian 
Jurayk a moderate union 
leader from Szczecin, told the 
union national committee that 
a survey In his region had 
shown that out of 821 factories 
and institutions only eight 
had voted against strike action 
if union demands were not 
satisfied. 

On the insertion by a 
Warsaw district judge of a 
clause Into Solidarity's 
articles saying that the union 
recognised “the leading role 
of the party in the State " Mr. 
Jerzy Bafia, the Jnstlce 
Minister, promised that the 
Polish High Court would 
examine the union appeal 
against the decision by 
November 10. 

The" draft communique, if 
signed, won Id have confirmed 
a Government promise that 
the anion would be given per- 
mission to publish a national 
weekly newspaper an d d etails 
of access to radio and TV were 
to be discussed. 

The Government also 
promised printing machines 
donated to Solidarity from 
abroad, and now held up by 
Polish customs, wonld he 
cleared free of tax and duty. 
The principles on which a 
union publishing house would 
operate “ would be deter- 
mined." 

The only union demand 
which the authorities are 
evidently unwilling to fulfil is 
that fanners should have the 
right to form their own union. 


I ATA MEETING 

World airlines flex muscles 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 

THE WORLD'S airlines go away meeting was that the recession world’s airports. These increases ways. Tts inquiry's report : Is, 

from this year’s annual meeting will begin to fade out towards have already added up 'to 5 * fac® an -innocuons ' 

of the International Air Trans- the latter part of next year, 5100m to their costs in the UK do c u m ent. But underlying 

port Association conscious of the and that by 1982 the airlines alone this year: and will add a potent; long-term threat to 

Fact that although they may should be seeing better times, more if the increases now in the cots world 51 the liu a 

have settled some of their out- Their big challenge is to sur- the pipeline come to fruition, created by the Digger airlines 

standing problems they still vive until then, and in order All these, however, are 

face one of the most difficult to do this they arc setting them- external problems which the 


periods in civil aviation history. 

Not only is the business reces- 
sion depressing traffic while 
costs nf all kinds are resulting 
in substantial Tosses for many 
airlines, but there arc also con- 
tinuins problems such as the 
price of fuel and the ever 
present likelihood of scarcities 
in various parts of the world. 

But a new factor has begun 
to obtrude itseJf on the Associa- 
tion's consciousness. This is the 
emergence of the airlines of the 
developing world whose num- 
bers are increasing steadily 
and threatening to erod^ the 
infiuertce of the bigger airlines 
of the developed industrial 
world. 

The; background to the air- 
lines’ current situation was 
spelled out by Mr. Knut Ham- 
marskjold. the IATA Director- 
General. in his annual report 
last week. With a record number 
of passengers — 390m in 1979, 
7.5 per cent more than in the 
previous year — the airlines 
made virtually no money. The 
industry's operating profit was 
S150m for just over 100 airlines 
before taxes with a net profit of 
only $100m. 

The general belief among 
airlines in Montreal during the 


selves firmly against fares cuts 
where these can be avoided and 
seeking, instead, fares increases. 
The possibility of fares rises 
pt 5-10 per cent worldwide by 


airlines are geared to face 
because they have faced them 
before,. 

Fy contrast, a new problem 
comes from within IATA from 


South African Airways has abandoned pt 


ilans to beat 

the ban on overflying' African countries by chartering 
Lux air of Luxembourg to carry oat its flights to Athens 
and Rome, writes Quentin Peel from Johannesburg. 
Negotiations had been fruitless, SAA said at the week- 
end. It was understood agreement had been reached 
to sell a Boeing 74? to Luxair and paint a second jumbo 
jet in Luxair colours for occasional use. As the two 
airlines have' failed to reach agreement, SAA will 
continue to provide the twice-weekly flights along a 
long route around the bulge of West Africa 


next April cannot be over- 
looked. 

Apart from the price of fuel, 
which doubled last year and has 
risen by at least another 25-30 
per cent since then with the 
possibility of further increases 
during the coming winter, the 
other inflationary factor facing 
the airlines is that of user 
charges — the price they have to 
pay for lauding, parking and 
taking off their aircraft at the 


the emergence of the airlines 
of the developing world who 
are beginning to realise their 
power in the IATA forum and 
also how to use it. - 
This attitude surfaced in 
Manila last year when the 
pressures created by those air- 
lines resulted id the creation 
of the special inquiry under the 
chairmanship of Brigadier- 
General Enas Haimbe, manag- 
ing Director of Zambian Air- 


of the developed countries over . 
the past 30 years. " 

In effect Gen. Hainffie and 
his team bare, served notice dn. 
IATA tint the old days have 
gone for ever and that the hew. 
era most take , account of a 
situation in which- the. develop- 
ing nations’ airline^ account; for 
more than half of tire total 
membership of the . association. 

In Montreal they revealed a, 
new face, and showed confi- 
dence in their stride.. • TOey 
were still tentative in challeng- 
ing the precepts of the bigger 
airlines, such as the latter's 
right to introduce end-t<vend 
fares That straddle their terri- 
tory end took little account of 
their local views. But there was 
no doubt that the challenge 
was there, and that it was get- 
ting stronger. 

Gen. Haimbe’s report made it 
clear that the LATA system was 
almost in danger of collapse, 
and that the eventual resuk uf 
the bigger airlines* behaviour 
would only be a growth, of 
“ regionalism.” with the smaller 
airlines establishing local asso- 
ciations whose basic belief 
would be to look after tiheir 
own members’ interests first 
and those of the bigger airlines 
outside, second - 


SHIPPING REPORT 


Surge in Russian charters 


lA/orld Economic Indicators 


BY OUR SHIPPING CORRESPONDENT 


THE MAIN feature of the week 
in dry cargo markets has been 
the surge in chartering activity 
by the Russians. Brokers report 
that about 30 ships have been 
fixed by the Russians as they 
work to cover the substantial 
shortfall in their grain harvest. 

Denholm Coates, the London 
shipbrokers, reports that the 
Russians have concentrated 
their activity on 
ships for single round-trip 
voyages. With one exception 
they have not been chartering 
for longer. 

Time charter rates in the 
Atlantic have risen to $9250 per 
day for Great Lakes-type ships 
and 40/50,000 tonners are able 
to command up to $11,500 per 
day. Surprisingly, the improve- 
in freight 


ment in freight rates has not 


spread to the larger Panaznax 
sizes 170,000 tonnes) and here 
rates have eased back to $15 per 
tonne in the key UJS. Gulf/ 
Continent grain trade. 

In the tanker market rates 
have improved and the going 
rate for Very Large Crude 
Carriers (VLCCs) is above 
Worldscale 35 for the key voy- 
age westwards out of the 
chartering Arabian Gulf. 

However. John I Jacobs notes 
in his latest weekly tanker 
report that the improvement In 
freight rates has coincided with 
a rise of over a quarter in the 
cost of fuel during the last 
month. For a steam turbined- 
powered VLCC the cost of extra 
bunkers on a rountf trip from 
the Gulf to Europe is about 
$360,000 


• 


Sapt.'OO 

Aug. '80 

July’S) 

5*0^79 

UK £bn 

Exports 

3.922 

3.958 

4432 

3.610 


Imports 

3.553 

3.895 

3.771- 

3.720 


Balance 

+0469 

+0463 

+0467 

-0.770 

France Frbn 

Exports 

40.928 

40.752 

40.974 

. 38420 


Imports 

46-358 

44.770 

47439 

40407 


Balance 

-5.430 

— 4.018 

-6.665 

— 1487 

Germany DMbn 

Exports 

29.4 

24^ 

: 294 

25.1 

Imparts 

27.8 

244 

29.1 

234 


Balance 

+14 

-0.1 

+0.1 

+ 14 

Japan USSbn 

Exports 

11.517 

10400 

11441 

9.199 

Imparts 

9.541 

9.870 

11.128 

9422 


Balance 

+ T.976 

+0430 

+0.113 

+0.177 

U-S. $bn 

Exports 

18.701 

19.103 

. 18475 

15422 . 


Imports 

19.465 

19436 

18.995 

18.407 


Balance 

-0.764 

-0.132 

-0.920 

“2485 



Aug. *80 

July TW 

June *80 

Aug. 79 

Netherlands Hbfi 

Exports 

10312 

17.059 

11384 

70.163 


Imports 

11.472 

12.025 

13438 

11480 


Balance 

—0.960 

-0.966 

-1454 

-1.117 

Italy Lirebn 

Exports 

4.9510 

5460.0 

. 5,704.0 

5,0324 


Imports 

4,590.0 

.7.127.0 

.6.715.0 

4.4514 


Balance 

-1.639.0 
May ’80 

-1.767.0 

-14H4 

-S184 



April '80 

March ’80 

May 79 

Belgium RFrbnr 

Experts' 

75L602 

176462 

173.96 

145.416 


Imports 

163.115 

182490 

. 19640 

156451 


Balance 

—11.513 

-6428 

' -4244 

“11.135 




Here’s the answer to even 7 


overworked businessmans prayer 


Wheelings and dealings, company Prestel can also save you most of the run- 

news, inter-company comparisons, ning around involved in or ganising holidays 
Over 150,000 pages of continuously up- 1] compary performances and recent company or business trips, 
dated information at the press of a button. 1 developments are all there for the asking. Simply press a few buttons, and you’ll be 

ViaPbesteL hi iiiiiiiiih^- •••' 1 mu. ■— — presented with hotel guides, details on visas, 

currency even the kind of plug you’ll need for 
your electric razor 

Plus the time table information for boats, 
trains and planes. 

Even standby flight availability 

If youd like more details on Prestel, and 
where to get your own set, fill in the coupon 
below 

Who knows, all that extra help could 
well leave you with a little more time for your 
nearest and dearest. 


PSESTELAIK) THE F35TELSWB0I. ARE TRADE MARKS OF THE POST OFTIBL 


The computer-based information service 
that could radically change the way you run 
your business and make it more efficient. 

A small Prestel set onvour desk will keep 
you up-to-date about the ups and downs 
on the Stock Market Including commodity 
prices and foreign exchange rates. 


There’s 
on industrial 


offices and shops for sale or let. 

Besides assisting you in 
also helps you rest and play 


a wealth of information Please send me the formation you have about Prestel 

property, warehouses, Narae — 


JL ~ 

Besides assisting you in your work, Prestel Posltio11 Held 


Company. 
Position! 
Address. 
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Believe it or not# 'inflation then wos 

even worse than it is now. 

Prices rose by an average ot some 

80% over the year. 

Incomes, needless to say, dian t 

^ Then, as now , people worried about 
the effect inflation would have on their 

SaV, Which is why we're pleased to 


Scottish Widows declared for ris policy- 
holders was the highest for over 75 years. 
Not that there's anything new in 
that. Our performance has consistently 

/S^d stiil is: so muchsolhatthefinan- 
cial press calls our record outstanding. 

So, if you're thinking about investing 
for the future, or saving for your retire- 
ment, ask your broker or financial 
adviser about Scottish Widows today. 
Like any life office, we can't promise 

to beat inflation. (f^£) 

But at least we've had 

some practice. SCOTTISH 

WIDOWS 

even inthe bad TIMES, OURRKOF®HASBEHNG^)D. 

Scot^VVkk>W Fund Ufa Assurance SodctRl5Daiatth Road, 
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Recovery year seen as 1982 


- - i.; -v 


BY PETER RIDDELL. ECONOMICS CORRESPONDENT 



HAIRMEN TO TALK 


TO THEMSELVES? 


Most annual company reports 
seem to wind up in a small number of 
time-honoured publications -the 
kind of publications chairmen believe 
are read by other chairmen. 

We’re suggesting - respectfully- . 
that company chairmen should 
stop talking to each other and start 
reaching more of the people who 
matter to them. 

Whether you read it or not, 
there’s no escaping the fact that ' - 
a very liigh proportion of The Jj Jcg 
Guardian’s li million xjjgl 

readers (just compare that 111 £gSS 
figure with The Times or 
FT) ai*e influential opinion 
fonners. From Cabinet Ministers, 
MPs and top Civil Servants, to invest- 
ors, union leaders, economists, and 
your own employees. 

People who could have a direct or 
indirect influence on your Company 
and its performance. 

Nearly one in four top business- 
men already read The Guardian 


-attracted by among many other 
excellent writers, Victor Keegan, 
Frances Caimcross and Hamish 
McRae, recently voted Financial 
Journalist of the Yea r. 

Call Sandy Denhard, Financial 
Advertisement Controller on 
01-278 2332. Or send the coupon for 
our informative brochure on 
Company Report advertising. 


PPrTj^^^^^Aih^rtisement Controller: The Guardian, jj 
5 119 Farringdon Road, Lundon EC1R3ER. ® 

1 ® Pleaw send me a copy ofyour brochure on I 

est- | Company Report advertising. | 


Name. 


Company 


Address 


m mm annual report in the newspaper of the year. 
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The big opportunity 
for buying and selling in the East 


Sponsors: 

The Chinese Manufacturers' Association, The Federation of Hong Kong Industries, 
The Hong Kong General Chamber of Commerce 
Advisors: 

The Hong Kong Trade Development Council 
Organisers: 

The Hong Kong Trade Fair Limited, 719 Star House, Kowloon, Hong Kong 
Telephone: 3-7215313, Tele/: 38444 HKTF 
For information please contact the European Representatives: 

A/an Wells, Vokos Publishing, Fairfax House, Colchester COl 1 RJ, England, 


BRITAIN FACES another grim 
12 months of falling output and 
profits says the London Business 
School in irs Economic Outlook, 
published today. But prospects 
for after 1981 are brighter as 
inflation declines and domestic 
demand recovers. 

The Outlook is produced by 
the school’s Centre for Eco- 
nomic Forecasting. It says that 
if monetary policy is now 
tightened -in line with the 
medium -term financial strategy 
the reduction in the inflation 
rate which has already occurred 
can be continued over the next 
four years. 


4 ‘ 
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LONDON BUSINESS SCHOOL FORECASTS A 
' (June projections in bttdcets) 

Percentage annual tommy. 


Consumer spending 
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Money supply (M3) 
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Adult unemployment 
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The annual rate of consumer warn of the dangers of departing year, 10 per cent in 1982. and 


price inflation could average 8* 
per cent in 1982 and about 84 
per cent in the following two 
years. On this basis, output, 
measured by real Gross 
Domestic Product. should 
recover strongly in 1982 — up by 
2.4 per cent, after failing by 
0.6 per cent next year — and 
should grow by 1.9 and 1.8 per 
cent in 1983 and 1984. 


from it in the future- 1 


Mr. Michael Beeustock, • in a years. 


10 per cent in the following two 


assumed 


separate briefing paper, examr Sterling is assumed to 
ines the current debate about depreciate.' next year.' The 
monetary policy. He concludes trade-weighted index, which is 


that if public-sector borrowing forecast to appreciate by 9.2 
affects the money supply it per cent this year, is projected 


should also have a direct influ- to decline from .'an. average 


ence on inflation. 

The Government 


fourth-quarter 1980 level of 75 


with ' the- record- 5.4 per ceni 
. level Of 1974. 

The result is expected to be 
a sharp decline in private fixed 
investments, with a ■ strong 

recovery, J*d by. housing,. from. 

1982 onwards. 

Th e expected depreciation of 

sterling helps deports' after 
1981 bux. the fall in imports 


(1971 = 100) to 68 by the end associated with destocking Is 


therefore be 1 ms preoccupied of 1981. «d to 65 by the. end now forecast- to have run. its 

_ ■ mem A— n ortmwTr, «Anvi-Mn_ ^mrrcA - 


The main causes of recovery w ith sterling M3 and lay even of l- 982 - . 0n , an . average year-on- course. 


in 1982 are a strong trade per- greater emphasis 
formance as the world economy sector borrowing, 
grows; a rise in investment as avoid sinking its energies into 
company profits are restored; a money base control 
rise in consumer spending as m0 st, advisable as 
the inflation rate falls; and a To avoid further n 
rebuilding of stock levels. disturbances the 


on public- year basis this indicates declines 
It should of *■» and 4.7 per cent.. 


Although the level of imports 
is expected to be nnchasged in 
1981 compared with the average 


avoid sinking its energies into After the recent sharp fail 1981 <^parw tneaverage 

money base control which is, at in consumer spending, more pr MM. the 

most, advisable as a precaution, less uninterrupted if -modest, J" -Ifj™ 

To avoid further money-market growth is expected for the rest ^ P™L“ C * -S? rt (wS5eStlv 
disturbances the authorities of the forecast period. - Pf r ‘ 

should revert to a floatine rate This reflects the combination the current account pf the 


rebuilding of stock levels. disturbances the authorities of the forecast penod. 

However, the prospects for should, revert to a floating rate This reflects the combination 
unemployment are poor, policy for Minimum Lending of a deceleration in the rate of 


Although the recent rapid 
increases should not continue 


inflation, which is expected to 


In detail, the Business School produce a one point a year fall 


per cent a year. Consequently, 
the current account of the 
balance of payments is projected 
-to -move back into deficit over 
the next four years. - - 
. The outlook for earnings has 


after next year the total is still forecasts that public sector in the savings ratio over the ^“"tiooK^ior earning nas 

likely to rise slowly. The adult borrowing should decline from next three ; rears., and the JJ Z a 3J2, u jJ 


likely to rise slowly. The adult borrowing should decline from next tnree years, ana roe 
tntai in Britain is oroiected to £9.9bn in the current financial expectation that' direct taxes 
be an average of 2Sm in 1982. year to £9.4bn in 1981-82, to can_be cut from 1982 onwards. 


The next steps in the Govern- f4.7bn in 1982S3 to £2.3bn in 


meat's strategy are considered 
bv Dr. Alan Budd and Mr. 


1983-84. and to £3.3bu in 1984- sector is expected to continue. 


peotation that 1 direct taxes earnings are forecast to rise by 
□ be cut from 1982 onwards, about -12 to 13^ per cent, as 
The squeeze on the corporate reduced profits in the private 
rfor is <»3n»eeted. fa .continue, sector and cash limits in the 


1985. This is on the basis of Company profits (excluding public sector combine to -pro- 


Geoffrev Dicks, in the economic unchanged policies and in part mock appreciation and Norih 
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v icwiDoi n t They compare the reflects the growing contribu- Sea oil profits) are expected to 
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duce a significant deceleration. 
This should be maintained over 


. . inflarinnirv enn- any upuuubiu: auuui me uioutr- avtiagt: uua jwb- 

«!,on!lo nf mnnotarv piraan- tary outlook, assuming a marked the financial deficit of the non- Economic Outlook 198044. 

EreS .^Sre deceleration in the rate of oil corporate sector is expected VoL 5. No. 1. October. 1980 is 

monetary growth and a fall in to reach nearly £9bn next year,- draiZabZer on subscription from 

the MLR. from 16 per cent now to or 4.3 'per cent of Gross Gaiter Publishing. 1, Westmead. 

Ior . an average 12 per cent next Domestic Product compared Fam borough, Hants. GUM 7RV. 


sion have come through - more, 
rapidly. 

The authors examine the 
impact of the corset distor- 
tions. They conclude that money 
supply has effectively been 
growing- at an annual rate of 
15 to 16 per cent for the past 
three years. They say there 
must be a steady reduction in 
monetary growth from now 
onwards if the Government is to 
maintain its current progress in 
l reducing inflation. 

It is assumed that, because of 
the current overshooting, the 
target for monetary growth will 
have a centre range of 6 per 
' cent in 1981-82. 

On the usual unchanged- 
policv assumptions, public-sector 
borrowing in 1981-82 is tenta- 
tively estimated at about £94bn. 
This will make achievement of 
the monetary target extremely 
difficult 

Dr. Budd and Mr. Dicks say 
that one way around the prob- 
lem would be to set cash limits 
— rigorously defined as the 
“ permitted increase in public 
spending at current prices "—at 
6 to 7 per cent, in line with the 
monetary target. This would 
produce a public-sector borrow- 
ing saving of £2Jbu compared 
with the forecast. 

This would allow relief to be 
given to the corporate sector, 
for example, by reducing 
employers' national insurance 
surcharge. 

The authors estimate that in 
later years the medium-term 
strategy should be consistent 
with cuts in taxation (corres- 
ponding to a reduction in the 
basic rate of income tax to 25 
per cent by 1983-84), on the 
assumption that announced 
public spending plans are not 
exceeded. 

They suggest tha: “on past 
experience the danger point will 
be around 1983. or possibly 
earlier, when Jhe economy will 
be growing more strongly. It 
will coincide, we believe, with 
□otable success in cutting Infla- 
tion. The temptation to embark 
on a fiscal expansion, as in 1978, 
will be very strong. 

“It may seem premature, at 
a time when the economy is still 
deep in recession and inflation 
is still at 16 per cent, to talk of 
the possible problems of success. 
But the whole point of the 
medium-term strategy is that it 
Is Intended to provide a policy 
commitment over many years 
and it cannot be too early to 


an average 12 per cent next 
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CBI submits case Whitehall i BL shop stewards face a test of nerve 

j ■ •* ■ M. 


for abolition 
of industrial rates 

BT JOHN EUiOTT. INDUSTRIAL EDITOR 1 


THE CONFEDERATION of 
British Industry is to step up its 
campaign for a sharp reduction 
in local authority rates by call- 
ing an the Government to 
examine plans for abolishing all 
rates for manufacturing 
industry. 

This cal! will be delivered 
during a meeting of the National 
Economic Development Council 
on Wednesday when Mr. 

Kiebael Heseltinc, Environment 
Secretary, will discuss the 
impact of his Department's 
policies. 

In a paper presented to the 
council, the CBI says the 
-financial plight of raanufactur- 
, ins Industry is “ now so serious 
‘ that consideration must be given 
to the C3se for industrial de- 
rating.” 

CBI leaders know there is 
little chance of such a demand 
-being met in the near future, 
and they have not yet adopted 
it as format policy. 

But the fact Lhat they are 
tabling the idea for discussion 
illustrates their frustration at 
n time when the Government 
has failed to provide conces- 
sions on their other major 
economic and industrial 
' demands such as redactions in 
the levels of interest rates and 
sterling, abolition of the 
national insurance surcharge, 
and cancellation of the four- 


month moratorium on payment 
of regional development grants. 

Resentment about these 
issues will 'be aired at the CBrs 
annual conference in a week. 
Local government spending and 
the burden of rates on industry 
will be raised at a fringe meet- 
ing on the eve of the con- 
ference which will be addressed 
by Mr. Heseltine. 

Last month the CBI called on 
the Government to stop local 
councils trying to offset public 
expenditure cuts by raising i 
rates. It estimates that busi- 
ness rates will amount to about 
£4m in the current year, and 
complains that the Government 
has not tried, to ease this bur- 
den on industry, either by 
setting ceilings or by allowing 
widespread payment by instal- 
ments. 

Referring to the Conservative 
Party’s interest in abolishing 
domestic rates, the CBI argues 
in its paper submitted to the 
NEDC that there is a bigger 
case for abolishing industrial 
rates. 

Mr. Heseltine will try to 
counter this attack by pointing 
to the -services that bis Depart- 
ment- provides for industry. He 
will outline details of the cir- 
cular he is about to issue to 
local councils stressing the 
need for them to handle plan- 
ning applications faster and 
with greater flexiblity. 


Public sector borrowing 
‘may top £14bn in 1981’ 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE GOVERNMENT faces 
serious cq a tin trierg problems 
with the level of public sector 
borrowing, stockbrokers Phillips 
and Drew warn in forecasts 
published today. 

The brokers estimate that' 
even with public spending .cuts 
of £2 bn in 1981-82 and with a 
mildly deflationary Budget next 
spring, borrowing could reach 
£12bn in the next financial year. 
Without these elements, it could 
be more than £14bn. 

Because of the jmpacf of the 
recession on. savings and on 
bank borrowing, it is possible 
that a - £12bn- level of public 
borrowing " could be ^combined ' 
with a 10 per cent rate .of 


monetary growth in 1981-82. 

But if.no action is take*) to 
- reduce borrowing to this level, 
Phillips and Drew believe this 
would cast serious doubts jo 
the Government’s determination 
to meet Us financial targets. 

The level of public sector 
borrowing might be a major 
factor leading to a reversal in 
the downward trend of interest 
rates as the economy emerges 
from the recession in late 1981. 

Phillips and Drew have revised 
downwards their inflation fore- 
casts. The annual rate of retail 
price inflation- could be down to 
11-11 i per. cent by next spring 
and into single figures a year 
later. . \ ‘ ’ V 


cuts Civil 
Service jobs 
by 900 

By Our Industrial Editor 

THE NUMBER of civil 
servants employed by the 
Departments of Industry and 
Trade has been cut by nearly 
900 to 16,300 daring the past 
IS months. 

This includes jobs lost 
through the abolition of the 
I former Department of Prices 
i and Consumer Protection and 
the Metrication Board, to- 
gether with a substantial 
reduction in the size of com- 
mon service’s divisions which 
support both Departments. 

Some of the cuts result 
from Government attempts to 
reduce the amount of form- 
filling required of manufac- 
turing industry by the Busi- 
ness Statistics Office and 
other branches of Whitehall. 

Mr. David Mitchell, a Par- 
liamentary Under-Secretary 
of State for Industry, 
announced three new initia- 
tives at the weekend specially 
aimed at small businesses. 
Be said a restructuring of 
quarterly inquiries into 
manufacturers' sales would 
cut the number of forms 
involved by 28.000 a year, 
saving £300.000 annually In 
'manpower eosts at the Busi- 
ness Statistics Office. It will 
lead to the loss of 100 jobs. 

A wider use of sampling 
In the annual census of pro- 
duction would save 10,000 
forms and costs of £125,000. 
Farther savings would be 
made by reducing the number 
of questions in the annual 
minerals* Inquiry form. 

Overall, the number of civil 
servants at the Department of 
Industry has dropped by 
about 210. This has mainly 
been carried out by natural 
wastage. 

At a top level In the 
Department, the number of 
deputy secretaries has been 
reduced from seven to five. 

The Department’s research 
establishments have shed the 
most staff So far — 120— while 
regional policy divisions and 
offices beve lost 60. 

Only 30 have so far gone 
from the divisions which 
“ sponsor"’ individual indus- 
tries whose work Sir Keith 
Joseph, the Industry Secre- 
tary. relies on for information 
about how the recession has 
hit manufacturing industry. 

The number of civil ser- 
vants at the Department of 
Trade has dropped by about 
450 from 7.640 to 7,180. 


BL CARS’ management main- 
tains that the 300 senior shop 
stewards who meet at the 
Canley Social Club, Coventry, 
today to decide whether to 
recommend a strike in pursuit 
of a 20 per cent pay claim, 
* bear a heavy responsibility for 
the future of the company” 

The location Itself should be 
enough to remind the stewards 
of lost opportunities: the Canley 
site, home of Triumph until 12 
months ago, employed nearly 
10.000 workers, but is now being 
run down with the ending of the 
Spitfire and Dolomite models. 

Union leaders are conscious 
that the past two years have 
seen not only a rapid cut in 
production facilities but also a 
steady stream of defeats at the 
I hands of Sir Michael Edwardes.' 

In each round of negotiations 
he has stated his position firmly 
at the outset, refused to shift 
ground, and watched the 
unions bob and weave before 
eventually acknowledging 
defeat. 

This year be imposed a S per 
cent pay settlement linked to 
fundamental changes in working 
practices. He refused to panic 
in the face of a strike by more 


Arthur Smith reports on a meeting of union leaders 
which will decide whether to recommend a strike. 


than 20,000 workers which 
halted nearly all car assembly. 
Instead, he threatened to sack 
all workers who did not report 
for duty by a certain date. 

The response of national 
trade union leaders was to 
attend an lltb-bour meeting at 
which a form of words was 
agreed to defuse the situation. 

The pay deal went through 
aod with it the controversial 
new working practices which’ 
mean that Longbridge, Birming- 
ham, where the new Mini Metro 
is produced, already enjoys 
productivity levels comparable 
with the best in Europe. 

Battered by the success of Sir 
Michael — the dismissal last 
November of Mr. Derek Robin- 
son, the Communist convenor at 
Longbridge, greatly undermined 
the confidence of the shop 
steward movement — the unions 
entered the current pay round 
diffidently. 

Last Monday, when senior 
stewards met in Coventry to 


reject the company’s 6.8 per 
cent offer in response to the 
20 per cent demand, they 
bounced the issue back to the 
workers, calling for factory gate 
meetings. 

Union leaders report that the 
militancy at Longbridge comes 
not from the activists but from 
the shop floor. Workers are com- 
plaining that take-home pay of 
£60-£64 a week, given the cut in 
overtime, poses domestic prob- 
lems. Wives are lobbying shop 
stewards in favour of a pay 
increase to meet mounting 
household bills. 

At Cowley. Oxford, an area 
where the moderates have tradi- 
tionally held sway, 13,000 wor- 
kers voted overwhelmingly for 
strike action. 

Cowley learned only last 
week that under the 1981 BL 
corporate plan submitted to the 
Government it bad an' important 
role to play as the site for the 
planned new middle range car. 
the LC-20. 


But stewards believe such 
considerations of job security 
are secondary to the general 
unrest about the erosion of 
living standards while inflation 
mounts. 

BL union leaders might sud- 
denly be aware of the pay 
frustrations but they are equally 
conscious of their weak bargain- 
ing position. The company is 
faced with weak demand, exten- 
sive short-time working and 
the need to persuade an 
unsympathetic Conservative 
Government to provide funds 
exceeding the original £lbn 
State contribution. 

There will undoubtedly be 
a move today to give the com- 
pany five days' notice of strike 
action. But the moderates will 
point out that Sir Michael holds 
all the aces: there are divisions 
not only between the plants, 
with those on short time not 
prepared to strike, but also 
between the unions, with the 
enginering workers expected 


.eventually to break ranks. 

Many union leaders believe 
the BL negotiations “cry out 
for compromise” and that an 
8.5 per cent offer might be 
enough to buy off militant 
action. But Sir Michael has 
already made clear that “not 
a penny more •' can be offered. 

Given such tough opposition, 
the stewards may back off from 
direct confrontation. 

Union leaders in Coventry 
today know they face a test of 
nerve. Sir Michael and the 
Government will watch with 
interest 


Longer holidays 
for a third 

A THIRD of Britain's workers 
received longer holiday entitle- 
ments in the last pay round, 
and half of them have had a 
reduction in hours over the Iasi 
two years. 

This emerges from the latest 
edition of "Bargaining Report,” 
a survey by the independent 
Labour Research Department of 
the 100 largest settlements in 
the last round. 


City ‘favours general 


Interest up I Bow Group attacks 


purpose annual reports’ i% on tax 


PAYE computerisation 


FINANCIAL TIMES REPORTER 

THERE IS considerable support 
in the City for the idea of the 
general purpose company 
annual report, and very little 
sympathy for the suggestion 
that companies should produce 
separate documents to meet the 
needs of experts, private share- 
holders and employees. 

This is drown by a survey 
carried out earlier -this year by 
I Business Opinions for Charles 
Barker, the City public relations 
group. 

The survey shows that, 
although many are not read 
very carefully when first 
received, annual reports are by 
far the most popular source of 
information about companies. 
Eighty-six per cent of respond- 
ents ■ nominated the annual 
report among the first three 
sources they would consult 

Around a quarter of people 
in insurance and fund manage- 
ment first turn to a stock- 
broker’s report on the company. 

The survey sample totals 342 
“senior professionals,” includ- 
ing insurance brokers, stock- 
brokers, bankers, people in unit 
and investment trusts, company 
executives, and accountants. It 
achieved a 75 per cent response 
rate. 


Almost two-thirds of the 
respondents favoured the view 
that company accounts should 
be presented on the historic 
cost basis, with additional 
current cost figures showing the 
impact of Inflation. 

However, 50 per cent of 
people in unit and investment 
trusts felt that the main 
accounts should be on a CCA 
basis, with supplementary 
historic figures. 

The survey found support for 
the idea that preliminary 
announcements should contain 
more balance-sheet detail- There 
was strong support for the . 
inclusion of more information I 
about post-balance-sheet events 1 
and future prospects in annual j 
reports. 

People covered by the survey 
were shown sbme of the findings 
of the recent Financial Times 
World Survey of Annual Reports 
and asked for their comments. 
Only a fifth of the survey 
sample disagreed with the view 
that U.S. companies produce 
better annual reports tban 
British companies. 

* “ Annual Reports and 
Accounts. A surrey o] City 
opinion." Charles Barker, 
London; £60. 


certificates 

By Our Economics Correspondent 

THE RATE of interest pay- 
able on the certificates of tax 
- deposit scheme operated by 
the Inland Revenue is to be 
raised from 14} to 15 per cent 
today in response to the rise 
in money market interest 
rates. 

The certificates are avail- 
able to taxpayers, both 
individuals and companies, to 
make advance provision for 
the payment of a wide range 
of taxes (other than PATE) 
and for liabilities such as 
Petrolenm Royalty. 

The change in interest rates 
is for deposits under the 
series five prospectus. 

The new rate for tax and 
other liabilities will be 15 per 
cent and the rate of interest 
on deposits withdrawn for 
cash has also been Increased 
by J a point to 11$ per cent. 

An interest supplement, 
only payable in respect of a 
deposit applied in payment of 
a tax or other liability, of 2 
per cent (instead of 2j per 
cent) will be paid in respect 
of the first three months 
(previously two months) of a ' 
deposit. . I 


BY JASON CRISP 

THE MAIN problems in com- 
puterising the Inland Revenue's 
Pay-As-You-Eara system lie in 
training and keeping competent 
staff to establish, run and main- 
tain the system and the inability 
of British Telecom lo provide 
new communications links in a 
.reasonable time, the Conserva- 
tive Party Bow Group claims in 
a report published today. 

By comparison, the com- 
petence of the various computer 
suppliers is almost irrelevant, 
says the Bow Group. 

This week a Cabinet com- 
mittee is expected to decide 
whether the contrite* to com- 
puterise PAYE will be from a 
single tender by British-owned 
I CL or if UB.-owned manufac- 
turers will be allowed to com- 
pete. It is expected that ICL 
will win. 

Government procurement 
policy, which expires at the end 
of’tbe year because of EEC and 
GATT rules, is for a single 
tender for ICL. American com- 
panies tike IBM, Burroughs and 
Honeywell have lobbied vigor- 
ously to be allowed to compete. 

The Bow Group describes the 
Inland Revenue’s original plan 
based on 12 regional centres 
and 20,000 terminals all inter- 


connected and “ on-line ” as “ an 
unnecessarily complex and 
grandiose proposal ” which 
would be risky and costly and 
take far too long to implement. 

The Cabinet committee 
which considered the Inland 
Revenue's plans in August also > 
feared it was too complicated , 
and sent it back for reappraisal, i 
The Inland Revenue is believed 
to have wanted IBM while the 
Department of Industry was 
very anxious it should be 
awarded to ICL. 

A report calling for a step 
by step, simple approach, has 
been prepared jointly by 
Department of Industry. Inland 
Revenue, and the Government’s 
computer agency, and been sent 
to Ministers. 

"The Bow Group report, 
written by John Butcher, MP. 
and Mr. Philip Virgo, wants the 
Revenue to introduce an initial 
system based on small business 
computers with a trial starting 
in two offices almost immedi- 
ately before being introduced 
around the country. 

*The Big Steal (Computerisa- 
tion of PAYE assessment). Boic 
Publications, 240 High Holbom 
W Cl. £2.50. 


Ansafone is the biggest manufacturer and control system was adapted to give production 
distributor of telephone answering machines in control and materials requirements planning, 

the UK, and one of the largest in the world. The production control system -IMPCON 

Naturally, a company which is itself in the (Inventory Management and Production 
advanced electronics field, is no stranger to Control) was provided as a package by Cable 

computers. and Wireless UK Services Ltd, using a Data 

"But we were using 1960s techniques for # General CS/60 computer and six terminals. 

1980s business/' says Managing Director, John "Before we had this new system," says Mike 

Evans. By which he means that Ansafone was Smith, 'the best we could expect were stock 

buying batch-processing time for its various reports days late. Now, we can define 

operations with six computer bureaux. production and parts requirements against 

"All too often we were forced to base manufacturing estimates with total accuracy, 

decisions on information that was already out What we particularly like are the extensive 

of date and it was costing a fortune" adds costing facilities. It not only deals with parts and 

Financial Di rector, Mike Smith. quantities, but converts them into cash values/ 

John Evans: if we were going to stay ahead, John Evans: "Dramatically better-the results 

we needed our own on-line system. are there already" 

We needed it to administrate our tens of If you want the answer to improving your 

thousands of rental contracts. We needed it for manufacturing or business processes, 

payroll and internal accounts. Most vital of all, ring Data General, or find out \ 

as a cost-conscious manufacturing company, we more about us by sending ^ 

needed it to improve our inventory and the coupon, today. 1 

production control, which, in turn, would have ' 

a significant influence on our overall profitability!' 

Ansafone investigated the hardware of ( 

sixteen computer companies before deciding 
the most effective answer was to install three 
mini-computer systems by Data General, to 
handle independently their three main 

requirements. Data General equipment was X 

chosen on technical meritand its capability of 

using advanced COBOL, to simplify in-house X X^ 

programming X / ^ 

From the word 'go,' in September 1979, ^ X s 

things moved fast The rental system was in X s / X* X 

and working by Novem ber. Stock control and X X y ^ / s 

payroll, by March 1980. And i n June, the stock <X X 


g Data General, or find out -v 

3re about us by sending X? X 

1 coupon, today. 
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Port strike support ‘overwhelming’ 


BY PHILIP BASSETT. LABOUR STAFF 


BRITISH SHIPPING is expected 
to be severely disrupted today 
by a 24-hour National Union of 
Seamen's strike over the 
Cunard flags of convenience 
dispute. 

• The union said yesterday that 
messages received at its head 
office indicated overwhelming 
support for the action. The 
strike was due to begin at mid- 
night last night with the aim 


and Southampton. Mr. Jim docks at Southampton an Fri- crew of the QE2 have been told 

Slater, NUS general secretary, day. But the telex message said they may lose their jobs if they 

travelled to Liverpool yesterday staff did not wish to take part refuse to sail on an eight-day 

to address a meeting there in this action. trip to the Canary Islands on 


to address a meeting there 
today. 

The union’s executive will 
meet tomorrow to receive a 


The NUS doubted whether s *gf d *£. 


the message was representative 
of feeling aboard the ship, and 


reply to its pay claim from the said reports f rom the ship 
General Council of British through official NUS channels 


Shipping. 


indicated support for the pro- 


It is likely the executive will posed action. A spokesman for ine V 

also discuss the effects of today’s Cunard. though, said the telex neciea wim u. 


The telex said if a decision 
was left until the ship docked, 
the crew considered it "could 
well be too late for saving 
future employment and the jobs 
on board the QE2 and all con- 


Farmers 
told they 
can afford 
parity 


Civil Servants want 
pay reports released 


reduction in 

* v • £ r 

work hours 


BY PHILIP BASSETT, LABOUR STAFF . 


^yOnrtabottc .staff 


SERVICE unions are The unions consider that Me. A:~ QUARTER Britain’s 


By Our Labour Staff 


likely this week to seek an Morgan made an error in -taking fcgQrags jft T? * redne- 

injunction against the director the decision to withhold the' ty walking .hours over the 
of the service’s Pay Research reports following a letter .to 

Unit to secure the release of him from Lord Soames, Lord ;s “ UI y toe JW, largest settl c- 
the unit’s comparability reports President -of 'the Council, and' J°nn d. 

which are used to determine pay Minister. fn : day-today charge gooa5ti^jofla y.;i^ ffie .Lahoaf 
increases for 550.000 white- of the Civil Service, saying that *»eaica Beiwrante- ■-> 
collar civil servants. it would be “ appropriate.” that Earlier to^ ; yea£ibe_ depart- 

The Government last week the reports should, not . he de- mentis Bargaiaibg Report mid 
suspended the Service’s pay livered. The unions feel that roughJy-’toi~workfirs von, shorter 
agreement with the aim of Mr.\- Morgan should have first worMng-weekv. agreements bv6r 
preventing the delivery to the called a meeting (rf the .PRU the period; w,r>/ 
unions of the reports since they . Board' which "was established to ■ following! -ACTeements 


of" preventing all sailings of action. A union spokesman said had been received in good faith. Jhi.K 

British ships from UK pons. yesterday that the possibility of Thc me5a g e asked the union centres on Cunard’s wish to cut 


The action is expected to halt 
British - owned cross - Channel 
ferry traffic, as well as cargo 
ships, though hovercraft ser- 
vices seem unlikely to be 
affected. Hoveriloyd said its 


extending the action and asking 
for further support from foreign 
seamen could not be ruled ouL 
The NUS also became 
involved in a dispute with 


for advice on the legality of a costs by placing the ships under 


secret ballot on taking action, 
lea oul It sa - d . *. It jg our we 

became bope with your aproval. to hold 


flags of convenience, are Che 
Countess, stranded at Barbados 
by an NUS sit-in. and the Prin- 


Cunard yesterday 


a properly conducted secret bal- cess. Four of Cunard’s cargo 


the Jot to assess the true feelings of - fleet are also stranded. 


Ramsgate-Calais service would validity of a telex message from the crew. We have requested 


be operating as normal and had 
vacancies. 

The union has organised a 
programme of 14 rallies and 


crewmen nf the QE2, the com- your representative on board to 


pany’s flagship. 

The unsigned message was 
sent to Mr. Slater and Lord 


arrange this and have been re- NUS action, 
peatedly refused.” There was 


Matthews has threatened to sell 
the cruise ships because of the 


meetings of members at major Matthews, chairman of Cunard. decision of the NUS executive but an approach to both parties 
pons throughout the country. The ship is threatened with in- to reject -proposals for solving is likely early this week from 


peatedly refused. There was no contact between 

The message deplored the the two sides over the weekend, 
decision of the NUS executive but an approach to both parties 


The largest are likely to be at dustriai action over the flags 
Cardiff. Dover. Hull. Liverpool .of convenience dispute when it 


the dispute and asked the union 
to continue negotiations. The 


the Advisory. Conciliation and 
Arbitration Service. 


Union banking plan is helped by Co-op 


UNION OFFICIALS, using rhe 
expertise of the Co-operative 
Bank, are well on the way 
towards drawing up a feasibility 
plan for setting up a banking 
institution controlled by the 
unions. 

If such a scheme — which has 
financial and political motives — 
eventually takes root it will 
mark a considerable departure 
in the unions’ view of financial 
institutions and their own cor- 
porate image. 

It would also represent a 
significant rethink of current 


NICK GARNETT examines the financial and political 
implications of the ambition of the trade union movement 
to establish a banking institution under its control. 


other unions, particularly the 


customers 


Association of Scientific, Tech- seeking 


nical and Managerial Staffs. 


them," 


a framework with 
said Mr. Malcolm 


The unions have no expertise Hurlston of the bank. 


in banking and need an exist- The unions have been tenta- 
ing structure which can he lively discussing the ergati 

modified. They have not restric- of an institution with both a whether the unions have enough 
ted their discussions to the merchant banking arm and a totaI funds to enter this area' 
Co-op. however. There have typ e of clearing bank facility. ’ t0 « nter ^is area 

already been tentative talks though there are considerable ° ne of ,h ? P rime functions or 
with a number of merchant legal difficulties a Irade union bank would be 

banks and an Israeli bank. Thp broadening of the Co. the management of pension and 
Local management at Barclays. 0De rative Bank’s interests in- otJier f unds aTld investment. 

isr 1 in a possib,e partner - s£r ro, “ ,io, “ i> ,he 

Officials of the GMWU have Glre '„ lhe amipalhy of not wish to see its business base 
also had discussions with West Tr^ UnJon congress towards '™ ed - how,? " r 
German trade union banks-.n , ho financial institutions Ther = are 0l “ rl ? s ° mc lon s- 

particular lhe Bank fur Gemein- organised bankers mieht tenn economic and more 
wlrtschaft - which are well aues ^Xith"f 7 ake„s t uvertones in 

rio.-nlrvnr-rl nnri honn „ln«. fin on. UUeSUOH wnv 11 Has laneri SO .. ____ C nrna 


The GMWUs view is that the 
money that accrues from -hand- 
ling union funds should come 
to the unions. It also believes 
that a union banking institu- 
tion might have a chance of 
offering better terms on loans 
and other services to union 
customers than is presently 
offered by the commercial 


lively discussing the creation system. But the question arises 


union attitudes to finance which, banks 


in comparison to those held by 
unions in some European coun- 
tries. might be regarded as 
backward. 

A number of frameworks are 
being examined by the Co-opera- 
tive Bank. A report to be 
issued within the next few 
months on how. much money 
will hare to be injected by a 
union consortium to get the 
project off the ground and the 
type of partnership the unions 
should be seeking. 

From this, the more optimis- 
tic union officials see the crea- 
tion of a new banking institution 
within a year or so, though with 
a fairly lengthy gestation period 
for it to gain credibility. 

The impetus has come from 
the General and Municipal 
Workers’ Union and in particu- 


whetber the unions have enough 
total funds to enter this area. 

One of rhe prime functions of 
a trade union bank would be 
the management of pension and 
other funds and investment. 


bankers, has shown considerable 
interest in a possible partner- 
ship. 

Officials of the GMWU have 
also had discussions with West 
German trade union banks — in 


The Co-op Bank would obviously 
not wish to see its business base 
eroded, however. 

There are clearly some long- 
term economic and more 


developed and have close finan- the unions’ move. Some unions 

cal links with the equivalent ° n fe, un ,he,r ^ nsuSn perhaps qptimistiesllv. 

of the Co-operative movement l0 * et u £ ttie,r own msan,n 1 on ; that it could create a yardstick 


of the Co-operative movement 
within the Federal Republic. 

The British unions have been 
seeking information on the way 
their West German colleagues 
have developed a strong con- 
cept of retail banking and 


Basnett 


that it could create a yardstick 
for pension fund management 


functional uses are the prime against which the performance 


motive for the initative. 


unions together have tens of sur ed. 


of other banks could be raea- 


raillions in current and deposit A deeper commitment would 


accounts, pension and other i>e a stake in the handling of 


created a union movement with funds. The GMWU’s income is the country’s 


much greater financial strength currently about £20m a year, sources and an influence, though 


than that in Britain. 


general secretary. Considerable 
interest has been awakened in 


Basnetl. its Co-operative 


Not surprisingly, though, the that 


Initial union estimates suggest minor to begin with, in the 


several million financial market 


taking the lead in the project. 
“The unions are our friends 


pounds would have to be set 
aside by a consortium to launch 
even a basic banking facility. 


This reflects a more corpor- 
ate attitude and has the indivi- 
dual stamp of Mr. Basnett 


Retail 


Banking 


THE INSISTENCE of 
fanners that they could not 
afford to meet the wage claim 
submitted by the farm- 
workers’ union for parity 
with average industrial earn- 
ings was attacked by the- 
union at the weekend in 
preparation for the resump- 
tion of negotiations today. 

Leaders of the National 
Union of Agricultural and 
Allied Workers have organ- 
ised a rally in London today 
to lie In with the renewed 
pay talks with the employers’ 
representatives on the Agri- 
cultural Wages Board. 

The union, which represents 
about one-third of the 
country's 250,000 full-time 
agricultural workers, has 
tabled a claim which seeks to 
raise the basic pay of farm- 
| workers from £58 for a 40- 
i hour week to £110 for a 35- 
I hour week. 

The employers have warned 
that jobs may be lost if any 
settlement is more than they 
can afford. 

Mr. Chris Kaufman, a 
national official of the union, 
said at the weekend that the 
farmers’ reaction was designed 
to be menacing. He denied 
their claims that last year’s 
pay deal of 191 to 241 per 
cent, one of the highest in 
the last pay round, bad led to 
increased redundancies. 

Fewer workers had left the 
industry than in the year 
before or in the average of 
the previous five. 10 and 20 
years. Ho . said ' farmers' 
claims that they could not 
afford to pay the increase were 
** utterly false.” 

Farmworkers ’negotiators 
will enter the talks today 
armed with a report from the 
independent Low Pay Unit 
which urges the wages board 
to approve a 30 per cent 
increase from January next 
year as the first step in dos- 
ing the earnings gap between 
farmworkers and the rest of 
the community. 

A similar increase should 
follow next year's negotia- 
tions, in order to achieve 
parity* by January, 1983. 
The report argues that in 
1979. farmworkers would have 
required an increase in earn- 
ings of £33 or almost 50 per 
cent to achieve parity with 
non-agri cultural employees. 
The unit says, though, that 
because non-ram ily labour con- 
stitutes only 14 per cent of 
the total cost of agricultural 
inputs, a 50 per cent rise in 
earnings would only mean a 
7 per cent rise in total costs. 
This in turn would mean an 
increase of less than 1 per 
cent in food prices in shops. 

The average farmworker 
pays proportionately more in 
tax and receives less in bene- 
fits from the state than his 
employer, it adds. 


.pabtisiied Labour 

Research Department^ • > 


Earidertoss «ea£ ibe_ depart- 


But ‘ following - . - Agreements 


will show due increases sub- ensure the riirrect g i nnin g of the 


stantially higher 


the the unit’s work. 


general printing . industry, 


amount to be provided for pay The. unions ihave . waynetf -dt j London Transport. British.- Rai/ 


in the forthcoming cash limits widespread industrial action ] retafl- Co-ops,- wholesale grocery 

tn- tl,A Cnnrlnn ..Vi. t—lk 1 ., : I >. - , *' 


for the Service. over pay this, winter, and their construction, ICI and Pilfcing- 

Mr. Vernon Morgan. PRU industrial . action co-ordinating ton,- toe latest report says that 
director, then wrote to the committee meets- today to drew total is Jiow -.about -5.6x0, or a 
unions to inform them the up plans for a series of protest quarter of the national work- 
reports would not be delivered, meetings this month as a first force. The report takes no 
The unions replied with a step. account of local and smaller 

equest from their solicitors that #phe meetings are likely to national Shorter hoiHS settle- 


Morgan, 
wrote to 


The unions replied with a 
equest from their solicitors that 


the reports be delivered, but be in about^gTonaLaSies. 
.°® C ^ £ .^, eXpeCt ** For the fim Se. toe Son 


step. account of local and smaBer 

The meetings are likely to national Shorter hours settle- 
be in about 16 regional centres, ments. 

For the first time, the action The LRD says: “ A feature of 
is likely to be co-ordinated to the 1980-81 pay round is certain 


raniiAct Ka rnfncaH ^ic AJA 91 urnt, uic oluuu AUC Mini/ oajo. n JtmuiC UI 

request to oe retusea. is likely to be co-ordinated to the 1980-81 pay round is certain 

es * em * at * e o ffic6s « f be very heavy pressure from 
the Council of Civil Service unions on employers who have 


■,.,,1,^11 UiE V/UUUUi wi v-ivu. uu utc umuua uu wuw uaic 

Unions, the umbrella body of yet to agree to shorter hours.” 


which would provide a consider- r " “ 

. , r , , the nine civil service unions, 

able propaganda weapon fortoe ™ a cSLnunjca: 

unions to support any industrial uc . 

action taken in the new year. 2“ headquarters for toe 
The Government could be con- acutm - 

Some union officials believe 


tne nine emi service unions. surve y covers roughly 

will be used as a commumca- u^m workers — about 7.9m 


siderably embarrassed if the 


unions manage throi^h court that toe suspension of toe pay 
action to negate toe main reason agreement for this year is only 


for toe suspension of -toe pay a prelude for its full suspension 


agreement. 


□ext year. 


manual and 3.6m non-manual, 
about 6.1m public and 5.4m 
private sector employees. A 
third of Britain's workers 
received an Improved holiday 
entitlement in toe last pay 
round, it adds. 


BUSINESSMAN'S DIARY 

UK TRADE FAIRS AND EXHIBITIONS 


Date Title - Venue 

Nov. 4-6 Computer Peripheral and Small Computer Systems 

Exhibition and Conference (01-837 3636} Olympia 

Nov. 4-9 Kensington Antiques Fair (04868 22562) Kensington New Town Hall 

Nov. 6-16 Caravan Camping Holiday Show (01-353 4000) Earls Court 

Nov. 8-16 Dally Mail International Ski Show (Medway 47111) Earls Court 

Nov. 9-11 International Garden and Leisure Exhibition—- National Exhibition Centre, 

GLEE (01-546 6757) Birmingham 

Nov. 11-13 Fast Food Fair and Conference (01-837 3636) Metropole Hall, Brighton 

Nov. 11-14 London Business Equipment Exhibition 

(01-405 6233) -. Cunard IntnL Hotel, W6 

Nov. 11-14 The Factory Management and Maintenance Engin- National Exhibition Centre, 

ering Show and Conference . (PEMEC) Birmingham 

(01-747 3131) 

Nov. 11-14 The Design Engineering Show and Conference National Exhibition Centre. 

(01-747 3131) Birmingham 

Nov. 12-15 International Festival of Wine (0703 32348) Post House Hotel, 

Nov. 16-19 Sunday Times Business to Business Exhibition Southampton 

(01-407 4046)- Belle Vue. Manchester 

Nov. 24-29 International Food, Wine and Kitchen Exhibition Ma gnum Exhibition Centre, 

(06284 2442) Leicester 

Nov. 25-28 The Which Computer? Show (01-747 3131) National Exhibition Centre, 

Birmingham 

Nov. 26-28 ....... British Marine Trade Show (0932 5451) Metropole Hall, Brighton 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


LONDON 18 & 19 November 1980 


Wilson calls 
for aid to 
newspapers 


Nov. 3-8 Internationa] Engineering Exhibition — ENKOR 

- (01-68L 7688) Seoul 

Nov. 4-7 International Trade Fair for Clothing Textiles— 

INTERSTOFF (01-734 0543) : Frankfurt 

Nov^p-16 International Boat Show (01-540 1101) - Copenhagen 

Nov. 9-14 Middle East Building Materials and Construction 

Industry Exhibition (01-486 1951) Bahrain 

Nov. 14-23 Mining Industry Technical Fair— TECNOMIN (01- 

681 7688) lima 

Nov. 17-22 International Packaging Exhibition (01-439 3964)... Paris 

Nov. 19-22 Medical and Technical Exhibition and Congress — 

MEDICA (01-409 0956) Dusseldorf 

Nov. 19-22 International Hospital Engineering, Exhibition 

and Conference— HOSPEX (01-486 1951) Tokyo 

Nov. 19-29 Pacific International Trade Fair (01-681 7688) T.im^ 

Nov. 24-29 Oil and Gas Industry Equipment and Servicer 

Exhibition (01-935 8200) Mexieo City 

Nov. 29-Dec. 7 ... Antiques Exhibition— ANTIQUA (01-540 1101) Berlin 

Dec. 8-12 International Machine Tool and Woodworking 

Show— METALASIA (01-486 1951) Singapore 


BUSINESS AND MANAGEMENT CONFERENCES 


***** Nov. 3-4 FT Conference: Investment in Malaysia - 

(01-621 1356) l Kuala Lumpur 

n AxiTcno Nov. 4 Gwilym Jenkins: Forecasting For The City 

lie W k|M flclis ' _ (0524 61831) - Clifton Ford Hotel, W1 " - ‘ ' 

* Nov. 5 Abacus: Health and Safety in the Printing Indus- * 

FORMER Prime Minister Sir , ti?r?SfliS»i R1SkS: Confronte - ‘ w 4 ' " 

H ^°i d f W c?°? on . Saturday N ov. 5-6 MTC: The Skills of Interrie^g {0^ Leicester 731 0t ® 1 ' 

called for State assistance for £j 0V> 5.7 Graham and Trotman: Argentina and Chile— New 

tne newspaper industry — the Business Opportunities (01-493 6351) Hilton HoteL W1 

day after toe London Evening Nov. 11 Oyez-IBC: Food Law for toe 1980s (01-242 2481) Princess Anne Theatre. ‘ 

News closed. _ BAFT A- Wl 

In a letter to The Times he Nov. 12 Royal Statistical Society: The Wilson Committee . 

said the Idea of strictly- review of the functioning of financial instftu- ~ 

controlled Government aid, tions— some statistical aspects (01-723 5882V ... London, WC1 


FORMER Prime Minister Sir 


Competition in retail banking has intensified over the 
past months. Nowhere are commercial banks likely to 
take more interest in the opportunities provided by the 
retail banking market than in the United Kingdom, 
where between 40/50% of the adult population still 

lacks a cheque account. 

The Financial Times has arranged this conference to 
examine the opportunities provided by the UK 
personal banking market and consider how particular 
institutions are best placed to take advantage of this. 


the newspaper industry — the 
! day after toe Loudon Evening 
News closed. 

In a letter to The Times he 
said the idea • of strictly- 
controlled Government aid. 


rejected by publishers five years I Nov. 13 London Chamber of Commerce: UK/Spviet trade 


ago, should be looked at again. 

Under the Wilson scheme, aid 
would have been conditional on 


sides of toe industry 


_ conference (01-248 4444) 69 Cannon Street, EC4 

Nov. 13-14 Keptinger and Associates: Symposium on 012 and 

Gas Investing and Financing (01-584 4351) ... London 
JPM: Industrial Relation Law (01-387 2844) 


(01-387 2844) 


putting their house in order.” « Cm %iSSSSi ^ U ^g an Insurance Iferket 

Nov. 17-18 AMR International Using ‘Advanced Techniques'^ 

I > h« re « te « ni0re favo V‘ r ^ >1 y n0 ^ International Mechanics (01-262 2732) 

that one newspaper had closed Nov. 17 Institute of Directors? The nommnn Marir** 


London, WC1 


and another 
jeopardy. 


(01-240 5931) - i... Waldorf Hotel, WC2 

AMR International: Using Advanced Techniques in. - - 

International Mechanics (01-262 2732) London Press Centre EC4 

Institute of Directors: The C ommo n Market - 


Jobs freeze 


The panel of speakers will include: 

Mr W J Benson 

Director & Group Chief Executive 
National Westminster Bank Limited 

Mr Daniel Cardon de Lichtbuer 

Administrateur 

Membre du Comite de Direction 
Banque Bruxelles Lambert SA 

Mr P T Hindley 

Group Personnel Controller 
Debenharas Limited 


Mr J A Brooks 

.Director & Deputy Chief General Manager 
Midland Bank limited 


NORTHAMPTONSHIRE County 
Council has put a freeze on 
recruitment of all white .'collar 
and manual . workers in a bid 
to cut back spending by a 
further £500,000. So far this 
year cutbacks of more than 1 
£10m have been made. i 


Mr J M Fry 

General Manager, 

Marketing and Planning 
Abbey National Building Society 

Dr P Pfeiffer 

Member of the Board of Directors 
Bayerische Vereinsbank 


Parliament 
next week 


Nov. 17 Institute of Directors: The C ommo n Market - 

(01-839 1233) ; ...• Pall MalL SW1 

Nov. 18 Heliotechnic Educational: .Opportunities for- 

Marketing and Investment in Solar Energy 

(01-240 2430) : - Pall Mall, SW1 ' 

Nov. 18-19 FT Conference: Retail Banking (01-621 1355) ...... Grosvenor House. Wl 

Nov. 19 Institute of Directors: Annual Lecture (01-839 1233) - Cardiff 

Nov. 20 Oyez/LBC: Oil and Gas — Accounting Taxation and 

• Financial (01-242 2481) :....... Royal Lancaster Hotel W2 

Nov. 25-21 FT Conference: Employment in - toe “’80s ’ 

_ (01-621 1355) Grosvenor House. Wl 

Nov. 24 BCPA: Contracts of Employment (01-405 1023) ... Royal Horaeauards Hotel SWi 

Nov. 26 IPS:- Trading with. China (0990 23711) Tara Hotel, London 

Nov. 27 Gower Conferences: How to -develop and 'launch 

new industrial products i(01'240 59$!)' ' Cafd Royal, Wl * 

Nov. 27-28 ...... AMD: The Leadership Course (07535 56047) Gloucester Hotel SW7 

Dec. 4 ' Business Perspectives:- The Brandt Report-— Impil- 

. . cations of International Business and Finance. 

*01-584 3132) -. Royal Lancaster Hotel, W2 

Anyone wishing to attend any of the above- events is advised to telephone the organisers to ensure 
toot to ere has been no change in the details published. 
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Retail 

Banking 

Name 

A Financial Times Conference 

To: Financial Times Limited. 
Conference Organisation 

Company 


Minster House, Arthur Street, 
London EC4R 9 AX 

Address 


Tel: 01-621 13dd 

Telex: 27347 FTCONFG 



Please send me full details of your 
conference ‘Retail Banking’ 


Tel 

L 


j 


Monday: Debates n EEC documents 
on milh and pig production; National 
Dock Labour Board (Increase of Loans 
Lire 10 Order; Consumer Credit 
(Advertisements) and (Quotations) 
(Amendment) Regulations. 

Tuesday: EEC proposals on Product 
Liability, and on Community driving 
licence. 

Wednesday: Lords Amendments to 
tfie Civil Aviation Bill; Proceedings on 
Tenants* Rights (Scotland) Bill: Lords 
Mdssage an Criminal Justice (Scot- 
land) Bill. 

Thursday: Debate on offshore gaiety: 
Remaining stages of Oversea* 
Development and Co-operation Bill: 
Regulated Tenancies (Procedure) Regu- 
lations. 

Prlday; Motions on EEC documents 
on agricultural produce, sheep meat 
and consumer protection. 



Financial Times Conferences 


RETAIL BANKING 
Grosvenor House, London— November 18 and 18, 1980 

A twtxtey conference to explore opportunities In retail banking, particularly in the United Rmgddm 
personal oaaJang market where between 40 and 50 per cent of the adult population still lacks a 
cheque account. 


The competition for the personal saver will be discussed by Mr. J. A. Brooks. Director and Deouty 
Chief General Manager. Intend Bank Limited: Mr. J. M. Fry, General Manager— MariSuw^and 
Piannmg Abbey National Building Society: Mr. T. Bryans, Chief General Manager, TnisteeSarings 
Bank Central Board. 


Monday: Broadcasting Bill Rsport. 

Tuesday: Education (Assisted Places) 
Regulations. Highways (Road Humps) 
Bill Third Reading. Short debate o« 
NEDC industry memorandum. 

Wednesday: Local Government, 

Planning- and Land Bill, Third Reading. 

Thursday: Broadcasting Bill Third 
Reading. Regulated Tenancies (Proce- 
dure) Regulations 138D. 


EMPLOYMENT IN THE 1980s 
Grosvenor House, London— November 20 and 21, 1980 

The prospects for job creation in th B present economic climate will be examined at tok conference 
oy toe RL Hon Lord Lever of Mam*ester; the Rt Hon. John Silkin, MP. Principal Opposition 
Spokesman for Industry; and Mr. Allas T. Sutton, Executive Dmctor— Industry and Investment. Wekb 
Development Agency! ■ 


AH enquiries should be addressed to: 
Financial Times limited 
Conference Organisation 
Minster House, Arthur Street 
London EC4R 9AX 


Tel: 01*621 1355 
Telex: 27347 FTC0NF G 
Cables: FXNCONF LONDON 
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id means. For those 
don’t choose tp in- 
huge sums in hefty 
ingots or 1-ounce 
there now comes 
strous, alternative 


e Chervonets. One 


quarter ounce of pure gold 
: Over the past 10 years, 
hardly any investment has 
had a better track record 
than' gold - a fact that 
indeed speaks for itself. 

Far-sighted investors 
have always purchased 


gold. At least with part 
of their assets, because 
this precious metal has 
far more than merely 
magic appeal. 

Among other things, 
gold is scarce. So it is 
coveted by many. And 


that’s exactly where the 
Chervonets really shines. 
Because at its price, it is 
no privilege of the privi- 
leged few. 

For giving, too, the 
Chervonets makes the 
very finest impression. 


As a small, but distinc- 
tive, contribution to a 
loved one’s nest egg. And 
for only a few extra 
banknotes, you can now 
even acquire a gleaming 
Proof quality Chervonets. 
The coin’s limited issue 


lends it additional numis- 
matic value. In 1980, 
only one million were 
minted .for world-wide 
distribution - including 
100,000 in Proof quality. 
Its price is keyed to current 
woricLmarket rates. Daily. 


There’s good reason to 
expect the Chervonets 
will be the most brilliant 
investment you ever 
made. 

Chervonets 

Wozchod Commercial Bank Ltd, Zorich 


is gold only for the privileged few? 


BK™ BY ARTHURlBMffTT AND ALAN CANE 


Searching for the sweet sound of success 


■ ■‘' r . 

Ml 


“WE CAN turn your living 
room into the Albert Hall.” 
says Mr. John Hayes, director 
of a small hi-fi manufacturer, 
IMF Electronics. 

After 10 years* research and 
127 patents, the company 
believes it has developed a hi-fi 
system called arabisonic sur- 
round sound which will make 
ordinary stereo hi-fi sound as 
primitive as. Edison's tin foil 
phonograph seems to us today. 

Now the company.- which 
earns its living manufacturing 
loudspeakers and which exports 
over 70 per cent of its output, 
is looking for a bigger partner 
to share in its discovery- 

Mr. Hayes explained that with 


and Dr. Michael Gerzon at 
Oxford University. 

A significant amount of the 
NRDC money has been spent on 
protecting the design with 
patents throughout the world. 
Mr. Peter Tanner who looks 
after the project at NRDC said: 
"If we can get the system 
adopted world-wide It has the 
potential to he a vast business 
like stereo.” 

In Britain, the BBC carried 
out successful trial broadcasts 


BY ELAINE WILLIAMS 

recorded and used to make the 
stereo disc. 

In. order .to. play back the 
sound, a decoder -picks up the 
coded stereo signals from the 
stylus and turns this back into 
the four separate signals which 
are then fed through amplifiers 
to the four loudspeakers. Extra 
speakers can be added if 
required. 

The effect, even to my tone 
deaf ears, was impressive. 
Special effects, such as turning 


sound as an international 
standard, following successful 
demonstrations this year in 
Chicago. Dusseldorf. Amster- 
dam and Brussels. But no de- 
cision has yet been made. 

Most of the major recording 
and hi-fi manufacturers are 
known to have looked at tbe 
possibilities of surround sound 
but have not indicated that they 
will adopt the system. This is 
due to several factors including 
the downturn in consumer de- 


which also compressed four 
sound signals on to a stereo 
record. But since the signals 
were coded in a very simple 
way, the reproduction did Dor 
sound as realistic as surround 
sound, and there was very little 
consumer interest.- 
Radio stations could oot 
broadcast quadraphonics suc- 
cessfully either, as it required 
four separate radio bands to 
transmit each of the channels. 
In the crowded airwaves used 


DIRECT GAS-FIRES 
SPACE HEATING & 
PROCESS HEATING 
SAVES ENERGY 
AND MONEY 


using the surround system orchestras upside down, can be mand caused by the recession by broadcasters only two chan- 
fwhich it calls UHJJ in 1977. 

But there will be no permanent 
surround sound broadcasts until 
it can secure union agreements- 
Surround sound records are _ 

conventional stereo, sound has made in exactly the same way Jsystam to produce high quality Electronics and the NRDC are existing mono and stereo broad- 


created during the recording 
process. 

So far, only two small 
recording companies, Nimbus 
and Unicorn, are using the 


and new developments such as 
the video disc — which may be 
more attractive in the Ion* 
term. - 

So, for the moment, IMF 


ziels — those used for stereo — 
could be employed. 

Unlike the surround sound 
system, quadraphonics broad- 
casts were not compatible with 


• SECURITY 

Door will 


Engineers at the Skelmersdale, Lancs, plant of Dewrance, 
carrying out steam tests on a pilot-operated safety-relief 
valve for a nuclear power station. The company says it has 
major orders for high pressure valves and boiler mountings 
__ for nuclear plants under construction in France, America; 

~ South Korea and Spain. New orders, worth In total more 
than £2 m have been won Tor valves for power station work 
m India and for fertiliser plants In Rash Traya. 


* HEATING 

Drying-out is speeded 


little depth because it comes 
from only two speakers in front 
of the listener. 

With the IMF system, - the 
listener is surrounded by at 
least four., loudspeakers. Mr. 
Hayes said: “We can produce 
the illusion that a room is 
bigger than it really is: it would 
sound like the Albert Hall if the 
piece of music was recorded 
there.” 

More than £190,000 has been 
spent by tbe National Research 
Development Corporation to 
help IMF develop surround 
sound. Much of the basic 
research was carried out by Dr. 
Peter Fellgett and Geoffrey 
Barton at Reading University 

• PROCESSING 


as conventional records and can stereo discs. Many are classical 
be played on normal stereo selections of Chopin, Debussy 
equipment During recording ?nd Beethoven. However. IMF 
only one specially designed ts also releasing some jazz 
microphone is required. This records, the first of which is 
has been developed by Calrec called " Beginnings " by the 

Reformation Dixieland Band to 
appeal to a wider audience. 

With the surround sound 
decoder and two extra loud- 
speakers conventional stereo 


Audio in Yorkshire, which 
makes conventional micro- 
phones for the BBC and has 
worked closely with IMF on 
surround sound. 


left to promote the new system 
on their own. But as a small 
manufacturer. IMF does - not 
have the' resources to manu- 
facture. on a large-enough 
scale to make the equipment 
cheap. It hopes that a company 
such as Philips will take up a 
licence to manufacture. 

Philips says that for the fore- 
seeable future consumer demand 


This microphone picks up the records can ibe played to give will be satisfied by conventional 


sound in the recording studio an imrproved sound effect which 
and turns it into the four IMF calls “ super stereo." 


separate signals which are 
needed for the surround sound 
effect. These are then digitally 
encoded and compressed by a 
complex mathematical formula 
into only two signals which are 


The NRDC hopes that, the 
Federal Communications Com- 
mittee. which regulates broad- 
casting in the U.S.. and the 
European Broadcasting Union 
will both accept surround 


stereo and although it is keep- 
ing “ its options open " on new 
systems it has no plans to intro- 
duce surround sound. 

The record industry still re- 
members the unsuccessful 
attempts during the early 1970s 
to Introduce quadraphonics — 


casts. 

Today a complete surround 
sound system costs £650: the 
decoder on its own accounts for 
£250. Mass production could 
bring tbe decoder cost down to 
only £30. 

Mr. Tanner at the NRDC 
admits that it will be some time 
before surround sound catches 
on. He said that it had reached 
the stage where some large 
company needs to “take it up 
in a bigger way." 

Stereo took more than 15 
years to become popular, but if 
there is any money to be made 
from surround sound the NRDC 
believes that the 127 patents 
ensure that Britain gets it. 


blast 


Keeps a watch on liquid levels in tanks 


A BUILDING’S finishing stages 
can be planned and. started a-t 
any time of the. year because 
of the benefits of.a new building 
dryer, says West air Dynamics, 
Thames Works, Central Avenue. 
East Molesey, Surrey (61-941 
-.-IS*). 

Experience of demanding 
operating conditions in overseas 
markets, particularly -in Scandi- 
nevia, has led to. the develop- 
ment of the machine's heet 
pump circuitry to operate parti- 
cularly efficiently in its 6 to 35 


degrees C range. In fact, says 
the company, in the extremely 
difficult drying conditions of 
to degres C and 50 per cent 
humidity, the unit’s water ex- 
traction rate has been improved 
by over 200 per cent. 

Westair’s latest . model is 
starde but robustly designed 
with -a height of 1140 ram, only 
540 oii_: wide and weighing just 
77 This means it presents 
no MCiriems in being man- 
hanUeu in and out of vehicles, 
througa narrow openings or up 
and down stairs. 


LEVELS OF toxic, corrosive or 
crust-forming solutions in tanks, 
pressure vessels, etc., has 
always posed problems in many 
manufacturing industries and, 
due to the very nature of these 
substances, many measuring 
systems have had limited appli- 
cations due to poor accuracy, 
risk of corrosion — or even 
explosion — says Laboratory 

Impex, Lion Road, Twickenham, 
Middlesex (01-892 9157). 

Promising to satisfactorily 
overcome these hazards is a new 
non-contacting and explosion- 


proof measuring system wbich 
has no moving parts and is 
unaffected by ail chemicals and 
most physical properties of 
liquids. 

This is made by Berthold of 
West Germany, is known as the 
LB 300-1 Liquid Level Monitor, 
and provides a constant readout 
of vessel contents with an 
accuracy of within 3 per cent. 

The system consists of a very 
low intensity radioactive source 
unit and a high sensitivity 
scintillation counter detector. 
Both are positioned outside o£ 
the vessel but diametrically 


opposed to each other. 

A narrow beam of radiation 
is emitted from the source and 
passes through the contents of 
the vessel. Intensity of the 
energy reaching the detector is 
related to its filling level, and a 
readout is produced via an elec- 
tronic amplifier. This can be 
situated a considerable distance 
from the detector without loss 
of accuracy. Careful shielding 
of the source prevents any con- 
tamination danger, and there is 
no risk of radiation building up 
in the fabric of the vessel or 
its contents, it is stated. 


. It is added that the new-to- 
the-UK system can. be used with 
virtually any chemical substance 
and is unaffected by most 
physical properties including 
temperature, pressure, viscosity, 
conductivity and dielectric con- 
stant. 

Applications for this develop- 
ment in process control are as 
wide ranging as tbe chemical 
industry itself, says the com- 
pany, adding that some proven 
areas are chlorine, DMT, capro- 
lactam storage tanks, high and 
low pressure vessels, autoclaves 
and glass mclters. 


Mobile heating source 


Separates cutting oils from the swarf 


ONLY ONE gallon of paraffin is 
needed to provide instant heat 
. for three hours with a new high 
output chassis mounted mobile 
oil heater claims Wysepower, 

; Drove Road, Everton, near 
Gamtingay, Sandy, Beds (0767 
50011). 

Called the 6QD model space 
heater, it provides 60,000 BTU 
(.the equivalent of 17 k kW) and 


is suggested for applications 
where a mobile source of heat- 
ing is required — garages, air- 
craft hangars, drying out build- 
ings in bad weather, on 
construction sites, livestock 
buildings and greenhouses, etc. 

A flame failure safety cut-out 
switch is standard on the heater 
which is available for both 110 
and 240 volt supply. 


A NEW range of rvarf r.rc! oil 
separating plan- deri— r— 
the recovery of cutting oils 
is entirely su'.oizaiic. will 
recover an average of 17 gallons 
of oil for every 1.000 lb of steel 
swarf processed and promises 
a saving of about £35 per 
1,000 lb swarf processed. 

Based on a novel range of 
automatic centrifuges capable 
of processing between 200 Jh 
.and 9,000 lb of swarf an bour 


the system can handle any ‘T'pe 
cf met'd swarf soys FSP (Filtra- 
tion & Separation Products),' 
Gijlmans Industrial Estate, 
Billingshurst, West Sussex ((MO- 
SS 1 3741). 

Energy imparted to the swarf 
by tire centrifuge is utilised ro 
convey the dried swarf for con- 
siderable distances which means 
that costly conveyer systems are 
no lonser required. 

A novel pans separator is 


incorporated in the machines so 
that machined parts that find 
their way into the swarf are 
recovered for production. 

System is scavenged by high 
velocity air which enables a 
single system to be used on 
different swarfs — for example, 
aluminium and brass, in quick 
succession without contamina- 
tion between the two. 

A tvpiea* system capable of 
handling 2,000 lb of steel swarf 


an hour would cost around 
£15,000. This price would 
include .a parts separator and a 
100 feet tube system to take the 
swarf oat of a building for 
decanting into, say, a skip. 

Oil recovery a year on a one- 
shift basis for only five days a 


• HANDLING 

Fork lift 

trucks 

lifted 

EASIER SERVICING of fork- 
lift trucks is promised with the 
introduction of a two-speed 
hydraulic fork lift truck jack 
whose low profile design allows 
it to slide under trucks and 
which has as little as 2j ins 
ground clearance, announces 
Peel Equipment, The Wye 
Estate, High Wycombe, Bucks 
(0494 451111). 

Once it is in position the 
FLJ-400 is said to make fast 
work of lifting the truck to a 
height of 16 ins. The higher 
speed is used until the lift-pad 
meets the load, and then the 
jack automatically switches to 
low speed for easier lifting. 

A “ walking beam " principle 
is used for optimum safety and, 
although it weighs less than 
60 lbs and has a lifting capacity 
of 8,000 lbs, the jack is said to 
handle all types of trucks. 

The walking beam design also 


OFFERING PROTECTION in 
high security areas or blast 
resistant buildings is a strong 
door system developed by 
Mowlem (Civil Engineering) of 
Bracknell, Berks, which says 
eight of these have been 
installed in a blast resistant con- 
trol room at Esso's Fawley 
Refinery near Southampton. 

System is designed to meet 
Health and Safety regulations 
laid down by the petrochemical 
industry and is intended for use 
in areas where special safety 
considerations are needed to 
protect people, plant and equip- 
ment. and to maintain the 
integrity of a building in 
adverse conditions. 

Supplied either with or with- 
out automatic equipment the 
doors come in standard sizes, 
or specially to order. Auto- 
matic equipment is usually 
pneumatically operated and can 
be opened manually in the 
event of power loss. 

The doors are said to with-' 
stand rebound loadings and 
remain secure and operable 
under multiple blast conditions. 


Warning is 


clear 


week would be in tbe order of .facilitates the unit's portability 
£140.000. says the company, but from job to job— it can be 
in addition to these benefits wheeled on its heavy duty 
would be the elimination of oil castors or folded flat and 
spillage in ye/ds and drains. carried. 


A DISTINCTIVE and penetra- 
ting warning signal is said to 
be emitted by a new type of 
audible warning device called 
tbe Howler, just launched by 
Chubb Alarms, 42 Hersham 
Road, Walton-on-Thames, Surrey 
(09322 43851). 

Housed in a weatherproof 
stainless steel box the unit is 
operated through timing and 
control circuits connected to 
a nickel cadmium battery sup- 
ply and charger unit. The alarm 
can be used either on its own 
or in conjunction with remote 
signalling equipment to pofiee 
central monitoring stations. 
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£15m awards to R. M. Douglas Higgs and 

A HOSPITAL development and quantity surveyors I. E. for Morgan Grenfell and Wrex- \Vlfl 

ran- Symonds and Partners. fiam Maelor Borough Council. 

son- In South Wales, at Value of the latter contract is £*■*/** j 1 • 

dcd Carmarthen, the company is to £2.2m. + I aITI ll 

on. build a processing plant for Also worth £2 -2m is a con- T7 vJL t>JJL 

the Dalgetty SpiJlers Agricultural tract for advance factories at 
by (£830.000) while further north Gateshead for English Indus- 


scheme at Moniston, near Swan- Symonds and Partners, 
sea tops a list of several con- In South Wales, 


ham Maelor Borough Council, 
at Value of the latter contract is 


tracts totalling £l5ra awarded Carmarthen, the company is to £2.2m. 
to R. M. Douglas Construction, build a processing plant for Also worth £2-2m is a cqq- 
Worth over £10m. the Dalgetty SpiJlers Agricultural tract for advance factories at 
hospital has been designed by (£830,0U0) while further north Gateshead for English Indus- 
the Welsh Health Technical the company is to undertake trial Estates Corporation. 


CAST IRON drainage pipes and tor of Glynwed Foundries, told " 

connections are to be supplied the Financial Times, that the (JJ 

Glynwed Foundries of Tetley. buUdixtes throughout Iraq. ; . .1 ,Af|liOTl 
Telford.' Salop, under a £6.3m He added, “ This new contract; , 

order. follows a £2£m .order received J wt 

The company has been work- last. ApriL These orders were 

ing short time for several the result of many visits we "* i 

months because of the de- have made to Iraq over the av ^ h ed th t ° A 2!j*w£ 

pressed home market and won years and particularly the rela- g™*»; JS8&S 

the contract against strong com- tionsfiip. we have built with the' undertaken in the City of 

petition from producers in Iraqi authorities during the imam, 

India. China and eastern bloc last 18 months. It certainly Refiarbishment .. work. -.lor* 

countries. didn’t drop into our Isrs; we’ve Williams & Glyn’s Bank includes 



Mr, Gerry Marvin, sales direc- had to work at it very hard." 


converting 23-28 Charterhouse *D aaI ai mj p tx 
Square into a new clearing JLV 
centre at a value of £33m'. 

Watling Street Properties fl|A |0.||f] .& 

have awarded nearly £$m for ^ 

refurbishment at 8-10 Queen THE - LARGEST single contract 


Services Organisation. Consul i* factory reconstruction ■ at the 
ants are Ove Arup and Partners Whitegate complex. Wrexham 

Housing in London 

BO VIS CONSTRUCTION 96 four-person homes. 69 five- 


£6.7m dam 
contract 


; een * Homes in Nottingham JPSuttieJSn: me iana vs 

a ^ ThMBM- IIUIIIVO 111 1 luiuuguam refurbishment at S-IO Queen THE' LARGEST single contract 

land Bank Pension Trust for BRIDGE HOUSING Society has storey terrace plus four terraced Street, EC4. for 

{Te consfruction of In eight- placed a contract worth more houses all grouped round a 

storey office block at Grtifin than £lra with John La mg Con- central open space. Street for Gtenjfer .finance meat Ctnpc^afao n yd l take 

e£Z in the Strand. London, structioh for homes for 114 Contract includes site roads. CupualioiL . . .,* eg about 70 weeks toft 

Due for completion in August people to be built on a site footpaths, parking . areas • and Work outBide the City indudes work on pfg- ii« £ # 
1982. the taLiw Will infer- dose to the eentre of Netting- iHttoupIng. Construction .Fill ^jjSLjgLggttA 


announces it has taken over person homes and IS six-ipersoa COSTAIN International has pora te shops at ground floor ham. 


.isuji uinutrs tiiiu la WiijAiguij poraie snops at ground nuui iuw. ... « — — _ — — mm win i»4mih fAr ’ ' ~ „ ■ ■ . . - - 

from another contractor the homes. been awarded a £6.7m contract level and lower-ground car park- Development at St. . Mary's block work cavity wall with Road, and a Eiuu.uuu mnnen^tr more than £Iin. 

completion of new homes for Construction is of traditional for the construction of the ^g. Jones Lang and Wootton Gate comprises 39 bedsitters timber-framed top floors to an .assurance company in war- Opeir'space, 

Jbout 1,067 people under a brickwork cladding and slate Victoria Dam power station and project Services have been and 2L maisonettes in a four- houses and maisonettes. »“**«= *** ifiotinr.* 

£o$m contract at Broadway roors on concrete foundations associated works in Sri Lanka, appointed as project managers. 

Market, Pownall Road. Hackney and all homes will be centrally The project, for the Mahaweli The ot h er contract worth 


ford, Herts. 


Market, Pownall Road. Hackney and all homes will he centrally 
for the Greater London Council, heated. 


associated works W sn i^anita- appointed as project managers. 

The project, for the Mahaweli jbe other contract, worth 
Authority of Sri Lanka, is part £5 im j s f roov Prudential 


The dwellings are being built External works include estate of the Mahaweli irrigation Assurance Company for the re- 
in 28 blocks ranging from single mads and foot-paths, services scheme and will involve the construction and refurbishment 
to tour-storey in height. Blocks and drainage. Completion is excavation, by drilling and 0 j t h e headquarters build- 


coxuprise Z15 two-person homes, due in December 19S2. 


£4m service contract 


blasting, of some 250.000 cubic inff at 21 Tothill Street, London 
metres of rock and the placing gwi. 


of about 40.000 cubic metres of 
reinforced concrete. 


This two-year contract is for 
a nine-storey air-conditioned 


, , , , . , and Partners. Work is due to 

THE MECHANICAL and elec- and cold water, plumbing, elec- start in ear ] y jggj 
trical building services contract trical and fipe protection ser- 
on MEPC’s development at “ 

t . , „ _ „ started and tne building is due 

Long Acre In Covent Garden f 0r completion in June 1982. ¥^l*41TlkO 1*1FI€T 
has been awarded to Andrews- Architect is R. Seifert, struc- A IVUallUj; 
Weatherfoil. turai consultant Ove Arrup _ _ ^ 

This is worth over £4m and and Partners, service consultant 4-f } I A 

covers the working design and .Taros, Baum and Bolles of New JL'U'JL IXlLC 
installation of all air condition- York, and main contractor Sir „ 

lag, ventilation, heating, hot Robert McAlpine and Sons. TiTkll^ICr 


Consulting engineer for the office building, and Includes 
contract is Sir Alexander Gibb construction of new plant 


rooms and mansard roofs, new 
lifts, stairs and services, and 
reconstruction of the front ele- 
vation. 


Weatherfoil. turai consultant Ove Arrup _ ™ 1\ 1 * 

This is worth over £4m and and Partners, service consultant +/>j* rViff^WlAITI IS 

covers the working design and .Taros, Baum and Bolles of New IJULC -ltav vt ivaii mu 

installation of all air condition- York, and main contractor Sir „ 1 w 1 

ing, ventilation, heating, hot Robert McAlpine and Sons. rOHV*ICr Lpnr jrlllQV 

. « ni *|] ROYAL COMMISSION for SEVEN contracts in the north 

I onvprflino Q tBOIII* VT1 Oil Jubail and Yanbu, Kingdom of east of England, worth together 

VUUT CL llvUl klBIil Saudi Arabia, has appointed £1.75m have been awarded to 

CONTRACT FOR the conversion In.. » .«om- fSSSMZ X J Th%“. ^ £420.000. 

of the existing 19th century velop tourist facilities in the awarded by the English Indus- 
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Converting a flour mill 


Thames Tunnel 


communal 


mimicipiality of Hofuf. 


trial Estates Corporation, is to 


An impression of Snamprogetti's new 
headquarters to be constructed on a site near 
the town centre, station and bus depot in 
Basingstoke, Hants. The development will he 
on a 13 metre slope which lends itself to a . ■ 


car parking spaces will be under cover. 
-Building will be brickfaeed with contrasting, 
curtain walling, »nd the podium and roof of 
the complex will be enhanced with landscaping 
and roof gardens. Tenders are being -submitted 
for various stages of the construction which 


Rotherhithe, SE16. valued at Haiste will design and super- design and eonsrmet a factory 

aim has been won by Eve SrTjSffiK Tise ' 10 “» tM ” with Dorr offices ? r J ■ Barbo “ r « 
Con«!mirtion ' Trading on the £I.5m project Monksway. Sinumside. South 

which covers the Ain Najim Shields. Anothtr design and 
y h?- 0U RrJ^ i«-S Spring and the Jehal Al-Qarah construct eontrac: for the Cor- 

caves? poration is at the Tanfield Lea 


tiered design and ensures that 200 of the 450 will be in the £7-£10m range. 


years ago— lies about one mile retaining only the external 


ives- poration is at the Tanfield Lea 

Work at the Spring will pro- Industrial Estate. Stanley. Co. 


Henry Boot contracts 


ratiSn n SS aSd^stoVe 0 "^- watlr Ser^d b?Sk 0 cmm^y vide a new bath house, lodgings. Durham. Valued at ibout THE second phase (36.000 sq ft) Ortech) is in connection with a 


Structural steel orders 


a prayer shelter, food kiosk and £300,000 it is for 24 small p f the Huntingdon town centre coa] handling facility at Blyth 

service facility buildings. Three advance workshops. development scheme has been power station in Nortbumber- 

anclent dome structures on this Other awards are for the re- awarded to Henry Boot by the land. 

site are to be refurbished. construction of a rtfad embank- Arrowcroft Group. This £750.006 Scheduled to allow plant 

At the Caves, catering, toilet mem and river culvert at contract includes the demoli- operation by late 1981 the con- 

and other facilities will be pro- Stanley, near Durham tion of some buildings and the tract involves the construction 


Hotel job 
awarded 
to Lesser 


landscaped areas. ‘aW include# 
in the project which will cost 
a total of £ 1 . 8 in to cbmptete. ri'- 
The 175 acres involved wQI hi 
temporarily restored as grazing 
land ti> be held In reserve for 
possible future, hoiislnjf develop-, 
ment . . 


in brief : 

• Fairclough Building: will 

modernise 90 council .houses amid: 
fiats in the Booth Hall Road' 
area of Blackley, Manchester, 
under a £550,000 contract 
scheduled to take 32 weeks to, 
complete. .. J.I, 

• Sponsored homes for up taSO' : 
families are. being, built - at 
Andover,. Hants, by F; Rendelt 
and Sons (Lovell Group) under ; 
an £832,000 development pr<h 
gramme being carried, but in 
partnership with Test . Valley 
Borough Council, 

• Turriff Construction has won 
a £500,000 contract to hmid 20 
flats for senior - citizens for 
MHA Housing Association at 
Boswell Parkway, Edinburgh. 

• English Industrial Estates- 
Corporation • announces that 
work has started on a number 1 
of ' advance factories. Two- 
terrace unit types are to be: 
built for the Department ' of 
Industry on -the GiHmdre 
Estate, Liverpool, by Bosfcalis 
Westminster y Construction 
under a extract worth 
£650,000; a similar contract, 
worth - £109,000.- has been 
awarded to Kearton and Sons 


Si an ley, near Durham tion of some buildings and the tract involves the construction FOURTH CONTRACT awarded by the Development Commie- 
AN ORDER for the fabrication Farmer Plant Engineering h vided. (£250,000) and a waste paper refurbishment of a three storey of an unloading hopper for rail- t0 by Anchor Hotels for sion at Haltwhistie, Northum- 

of structural steel totalling 750 to carry out a contract for the On both sites, there will be processing factory for North unit borne coal: tunnels for stocking the Hiuiim mnemcNm «r berlud; another is worth 

tonnes for a salt water intake SU PP ! >’ ■'’ nd erection of 200 incorporated deep bore-holes East Paper Company at the A further 12 two-storey shop and reclaiming conveyors; ™* . a , £128,000 to E. L. Greemnr and 

tonnes Of duetine far a waste fnr nnfahle watpr RivnnliM and Thnmlpv Statinn Industrial unite tarill rnmnlpio mall fniindatinnc for pnnvPvftr extension flUu refUTOlSU- n-. 


flniffim. anrf two ninp nrire tonnes of ducting for a waste for potable water supplies and Tbornley Station Industrial units wii) complete the mall foundations «« cbu» W ui — . — sobs tor the veveionmoxi Ui 

uutiure ana iwu p pe racioi ai j, eat reC nvery system at Gr-ine- small sewage treatment plants Estate. Shotton Colliery formed by the first phase, and trestles, bunker and weigh- ment to the Hunting Lodge mission at Ttavistock. -Devon. 


conveyor 


Sobs for t he Development Cons-, 


Raz Ranuf, Libya, has been mou th refinery, while S. W. made by another British com- (£300,000). 


obtained by S. W. Farmer and Farmer (Leeds) wiU be fabri- pany, Simon Hartley of Stoke- 
Son - eating and erecting 500 tonnes on-Trent. 


an extension to the existing bridge, and reclaim facility. 


The company is also to nf structural steel for a ware 


my, Simon Hartley of Stoke- The rest of the contracts in- shoppers' car park will be pro- Henry Boot has also won con- Kent, is worth £725,000. 
i-Trent. dude two wells, pumping vided over the shop units at tracts for window replacements 

Haiste engineers responsible equipment and water mains at roof leveL This will include a In flats and maisonettes at 


Hotel, Larkfield, near Maidstone, 


• Humphreys and GJasgowr 
Services has been awarded a- 


This will add a further 44 £385,000 contract by the North: 


fabricate 1,000 tonnes of con- bouse complex for English for the Hofuf scheme and other Drax power station (£245,000) staircase tower and link bridge Tnryglen, Glasgow, for Glasgow bedrooms each with private tyneswe mbg for me moderm- . 

veyor steelwork and towers ior Industrial Estates Corporation design and supervisory work in and installation of a materials to the existing car deck of District Council (£275,000) and bathroom, and new work S£ ,n .j4 ld ” 

an alumina calcination and at Team Valley. Grangemouth. Saudi Arabia will be based on treatment plant for Smiths adjoining premises. for an effluent plant at the Prud- includes refurbishment of nine pilLn i « i 

storage plant at Augllsh Island. Total value of these orders is the firms new office in AI Dock Company at South Bank, Another £750.000 contract hoe, Northumberland works of existine bedrooms nliis mu- Meaaiwmier! 

Eire. £L6m. Khobar. Middledborouch. (awarded hv Matthew Hall Kimherlev-CIark. existing bedrooms plus pro- North Shields.:. 


for an effluent plant at the Prud- includes refurbishment of nine pi™ IT 

hne. Nnrthumherlanrt wnrka nf Phase . U South MeadOWTOlOfl 


Khobar. 


Middleshorough. 
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(awarded by Matthew Hall Kimberley-Clark. 

^ Inspection made easier 

MAIN GENERATOR propellor could be broken down into 
of a hydro electric plant in small, handleable pieces capable 
Ghada is much easier to main- of fitting through a 750 nun by 
tain and inspect since the pro- 1.000 mm opening, for erecting 
vision of a platform made from under the main propellor. 
GlimaLloy equipment, reports The company says it designed 
Stephens and Carter from the platform from Qimalloy 


vision of new bathrooms, kitchen % A contract, worth over £im 
facilities, conference rooms, has been won by the Totty' 
staff accommodation, enlarge- Group involving alterations at-- 
ment of the. restaurant, bar the Yortehire Electricity- 
redecorations and external Board’s consmercfcal centra in-; 


works and drainage. 


Gelderd Road. Leeds, 


Kpaag, Ghana. 


equipment with an overall area 


m; 


Chief problem here Is that of about 12 metres for con- 
the equipment must be tractor Bovis. Standard and 
assembled three-quarters of ’the special units were fitted 
way down the main shaft, and together to form a platform 
sit on brackets fixed on the directly under the main pre- 
sides of the shaft itself, says peller and sitting on large steel i 


IICK 

Systemffenkfinas 


the company. 


beams which in turn were fixed 








It was necessary to provide a on to the sides of the main 
lightweight assembly unit that shaft. 

Nigerian port project 

WORK ON the huge Port Onne being ' built to provide both 
ocean terminal project 25 km temporary _ and permanent 
south of Port Harcourt in accommodation for the Nigerian 

w?™ u “r de Lr-- 5 SI 

says Royal Volker Stevm. When popj area will then commence 
completed, it will be the using sand AIL 
country's deepest sea-port with Construction work comprises 
over 50 berths capable of six quays each 250 metres long, 
handling bulk cargo of over 50 three of which are for general 
to 60 thousand tonnes capacity cargo and ODe each for ro-ro 
for the import of coking coal traffic, container traffic and bulk 
and iron ore for the Ajaokuta cargo; buildings for warehouses, 
steel mills and the export of transit sheds, workshops, stores, 
Nigeria s coal- offices, customs and port ser- 

| Over 300 hectares of man- vices; infrastructural works; 
grove swamp are being cleared water supply, treatment and 
to provide the necessary office, distribution, and construction 
workshop and manufacturing of roads, railroad, parking and 
facilities, and a new village is storage areas. 
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Complex of Wemick buildings. 


Top quality system building -that's "Wemick burin 
Whatherit's a fine two-storey office block, a muHjr 
function sports complex, a hospital ward ora Scout 
headquarters! Versatility has made Wsrnick Britain's 
largest independent system builtfngs manufactures; 
based on providing the right building, at the right 
price at the right time -tallor-madel 

It pays to see Wemick first Free advisory & planning; 

fast delivery: assistance with finance-all part of ■ 

the Wemick service. 


wernickI SMfemick & Sons Ltd. 
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LANGS 

Supreme 

Simply an outstanding whisky. 

LANG^ SUPREME Scotch Whisky is a blend of specially 
- chosen whiskies that have been allowed to mature attheirown 
their own degree of excellence, before being blended 
with that special care that encourages the subtle nuances of the 
individual whiskies to flower without any one of them being 
allowed to dominate the character of the blend. 

LANGS SUPREME is for those of discriminating taste, 

• whose credo is quality, and who will give of their time to enjoy 
and savour this productat their leisure. 












The acceptance of Robert Fleming 

Michael Lafferty on the merchant bank which has joined the City of London’s inner sanctum 


ON TUESDAY last week one of 
the most exclusive clubs in the 
City of London • issued a rare 
public statement. It was very 
brief: “The Accepting Houses 
Committee • announces that 
Robert Fleming: and Co. 
limited has accepted an invita- 
tion to become a member of the 
pbrnraittee.” 

/■No further explanation was 
pSered. Nor was it necessary 
Bobert Fleming, better known 
for its fund management busi- 
ness than its banking expertise, 
bad arrived. It is now officially 
pact of the inner establishment 
of. the City of London. 

. -Outsiders unfamiliar with the 
quaint ways of the City must 
winder what it all means. Upon 
inquiry they will learn that the 
Arceptlag Houses Committee 
was formed by a group of lead- 
ing London merchant banks on 
Wednesday, August 5. 1914. 
shortly after the outbreak of the 
First World War. Before the 
war there had been much trade 
between Germany and Britain. 
AS. a .result there were many 
bills of exchange, or accept- . 
antes, outstanding which were 
unlikely to be met. 

; Little is known' about that 
first AHC meeting, but it is 
presumed that after appropriate 
discussion the chairman called 
oh the Governor of the Bank of 
England who, in the best tradi- 
tions of the City, no doubt 
welcomed the new club, and 
offered it the Bank’s support. 
"Whether or not any of the 
AHC members seeded help at 
that Time is not entirely clear. 
Suffice to say that the AHC was 
founded at a time <of crisis for 
the nation. 

Over the years its member- 
ship has changed and today it 
numbers 17 banks, each with 
a seat on the committee. New 
members are not admitted every 
day — the last was Singer and 
Friedlander in 1973. 

- To be invited -into the club 
Robert Fleming had to ' be 
British-owned, of high repute, 
with a substantial acceptance 
business, and Independently 


Robert Fleming dates from 
1&73 when a Dundee-born 
Scot of the same name set up 
the first ever Scottish invest- 
ment trust. Several others 
followed, and the business 
moved to London in 1890. 
Mr. Fleming soon became a 
manager or director of many 
Scottish and English Invest- 
ment trust companies, and 
was influential in Investing 
considerable stuns into North 
American railroads, ofl and 
ca.tle. 

Investment trust manage- 
ment remained Fleming's 
main activity until the 1950s 
when it became involved in 
the establishment of a num- 
ber of unit trusts. In par- 
ticular it was instrumental in 
forming the Save and Prosper 
Group, the largest UK unit 
trust group. Together with 
close associates, Fleming now 
has a 26i per cent holding in 
Save and Prosper and provides 
the group, which is based in 


the same building, with 
research. 

Fund management was 
taken a stage further in the 
2960s when Fleming began to 
seek clients from among pen- 
sion funds, and other institu- 
tional investors. This was the 
most rapidly growing area of 
the whole business in the past 
decade. 

Diversification away from 
fond management can prob- 
ably be traced back to the 
late 1960s. First came a cor- 
porate finance department and 
then a move Into mainstream 
banking was made a few years 
ago when the 1979 Banking 
Act appeared on the horizon. 

Fleming established a 
foreign exchange desk about a 
year ago, and it also has a 
Eurobond trading desk. 

Another feature of more . 
recent expansion has been a 
physical presence In over- 
seas investment markets. 
Host important was the crea- 


tion in 1970 of a joint venture 
company, Jardine Fleming, 
with the Jardine, BUlfcesou 
trading group of Hong Kong. 
Janfine-Fleming has offices in 
Tokyo, Singapore, Manila, 
Kuala Lumpur and Jakarta- 

Fleming's only other over- 
seas office is in New York, 
where last year it moved a 
stage further with the forma- 
tion of. a joint venture with 
Rowe Price, a UB. Invest- 
ment management company. 

Altogether, these different 
activities earned Robert 
Fleming over £8m pre-tax in 
the year to March 1980. 
Some £3m, of this came from 
the banking sfcle; a further 
£3m came from the unit trust 
business. Advisory and 
research activities brought in 
around £lm, while the 
Jardine Fleming profit share 
was also film. 

The Fleming group itself 
employs almost 350 people; 
Jardine Fleming accounts for 
a further 130. 


managed. Just how important 
it is to be British was well illus- 
trated earlier this year when 
Antony Gibbs, one of the origi- 
nal AHC members, was asked 
to leave after being acquired by 
the Hong Kong and Shanghai 

BaoMng Corporation. 

The significance of indepen- 
dent management was at the 
centre of another AHC resigna- 
tion back in 1975 when Brandts 
bad to go. Brandts faced a finan- 
cial crisis at the time and had 
to be rescued by Grind! ays, its 
main shareholder. 

What real advantages accrue 
to Fleming as a result of AHC 
membership? “It does carry a 
certain amount of prestige," ex- 
plains Bill Merton, the Fleming 
chairman. Indeed, there are 
some people who take the view 
that, in London, only accepting 
houses should be designated as 
merchant banks. 

Then there is the obscure 
matter of the eligibility of AHC 


members’ acceptances for re- 
- discount at tbe Bank of England. 
In tbe event of a crisis of con- 
fidence affecting any or all of 
the accepting houses, the Bank 
of England will meet their bills 
of exchange. In effect it means 
that tbe Bank of England pro- 
vides a form of guarantee to 
each accepting house, thus 
implying that its name is 
beyond doubt in the market. 
One consequence is that bills 
accepted by an ABC member 
command the finest rates in tbe 
money market 
Another “advantage" enjoyed 
by all the accepting houses — 
and a few other banks besides — 
is the right to a far lower 
standard of public account- 
ability than normal companies. 
Quite simply, they do not have 
to publish accounts giving a 
true and fair view of their 
financial position and results. 
They can have secret reserves, 
which means that published 


capital is understated, and may 
smooth results from one year 
to the next. 

This latter facility is inter- 
preted in different ways by 
accepting houses. Some, like 
N. SL Rothschild, take the view 
that there is no point in publish- 
ing any profit figure, other than 
the amount of the annual divi- 
dend. Others, like Kleinwort 
Benson, like to publish figures 
which reflect “ a trend." 

Either way the accounts of 
the accepting bouses have a low 
credibility rating. To this 
extent their managements are 
protected from tbe same degree 
of outside scrutiny for their 
successes and failures as are 
other companies. 

Robert Fleming now finds 
itself in the odd position of 
being the only accepting house 
which is required by law to pub- 
lish true and fair accounts. This 
is because it was formed and 
run as a fund management com- 


pany until- recently, and only as to go virtually unnoticed in 
became a recognised bank a the City from one year to the 
year ago. next. 

Not wishing to upset anyone On this basis Robert Fleming 
Fleming refrained from asking certainly deserves to be in the 
for exemption from filing club. Its balance-sheet with 
accounts as required under the total assets of £223m puts it 
Companies Act until it became slightly above Rea Brothers and 
aD accepting house. But now Arbutimot Latham in size. 
that it is in the club, it has made More to the point, perhaps, is 
its application to the Depart- Fleming's pre-eminence in the 
ment of Trade. The outcome field of fund management, one 
wiil be of some interest, since 0 f the three traditional areas of 
the Government is not known to activity of the accepting houses 
have granted any accounting __ the others ^ing corporate 
exemptions since 19o9. finance and banking. At present 

So it is clear tiwt being an it has funds totalling some 
accepting house brings a bank £3.5bn under management or 
certain benefits at the present advice. In addition Jardine 
time. These are both tangible, Fleming, its joint venture with 
as related above, and intangible. Jardine. Matheson in Hong Kong 
in the nature of added prestige, accounts for a further £2bn. 

On top of ail this, the chairman These figures show that Fleming 
of each accepting house is said is certainly one of the largest 
to have direct access to the fund managers among the 
Governor of the Bank of Eng- accepting houses, 
land a facility which is not n may be presumed that this 
available to all hanks in the ^ because it is an ab&ve aver- 
1 . age performer in this field. 

But does any of tins matter? About a year ago Rowe Price, 

Some people in the City take one of the larger US. fund 
the view that the AHC is an out- managers, entered a joint ven- 
of-date idea, that it is just ture with Fleming to offer inter- 
another example of the clubs national fund management 
which divide British society, services to US. funds, particu- 
and that mi any ease it is becom- j^jy pension funds, seeking 
mg increasingly irrelevant, international diversification. 

Many clearing bankers, for Evidence to date suggests that Bill Merton, chairman, and Joe 
lrave ' tmie for Rowe Price-Fleming is more of Robei 

?qusm ° f aKepUllfi than holding its own against corporate finance, or the 
beseems little doubt that ~ o£ " — 
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Hugh Routlodgo 

Bill Merton, chairman, and Joe Burnett-Stewart, deputy chairman, 
of Robert Fleming 

Corporate finance, or the The more came about two 
revision of advice to com- years ago, and was partly defen- 


ce significance of AHC mem- U ‘” C ‘ uo ‘' c “ lclc “ panics on their financial affairs. ^ ve ,.\ v ' had * recorded 

SSS SMESHl TT of FIemia * s -5 

the' Bank of England is in the ce ^, “ fu ? d management could getting a name for ixse]f merchant banks in the City. We 

process of reconsidering the weU **£ con ^f r ? tra t JO ° on j n re cent years. A decade ago did not want to be prevented 
whole question of whose bills research. Some 25 executives jj. jj a£ j on jy a handful of clients, by the 1979 Banking Act from 
should be eligible for re- “* currently engaged In this. Today the figure is closer to 70. describing ourselves as such,” 
discount. an d there is evidence that their includes major companies explains Bill Merton, who 

Again, looked at from the abilities extend beyond those of ii£ e Distillers and Tarmac. retires as executive chairman 

point of view of its totirl mem- sou*® other banks operating in with two of the three tradi- in a few months. This Act for 

bership, the AHC is a mixed fbe international fund manage- tional activities of the accept- the first time defined the type 
bag. It contains a handful of m®nt field. For example, j^g houses already under its of organisation that could call 
major names in the market- Fleming’s research material wing, it was only logical that itself a bank. But Joe Burnett- 
place. These include banks like shows fairly clearly that it has Fleming should get. into bank- Stuart, his successor, says the 
Kleinwort Benson, Warburgs, an expertise not just in judging fog. and in particular into the move was not merely defensive. 
Morgan Grenfell, Schrodezs. Hill currencies but also an- ability to business of accepting bills of “ We had a growing realisation 
Samuel, Hambros, and maybe judge companies in the same in- exchange — an activity which of the opportunities available, 
one or two more. But many of dustry on an international helps to distinguish the top and there was a lot of goodwill 
the other members are so small basis. merchant banks. In our favour." 


Business courses 


International Capital Markets — 
the opportunities in London 
without exchange controls, 
hoodoo. November 25. Fee: 
£120. (plus VAT). Details from 
European Study Conferences, 
Kirby House,; 31, High Street- 
Easti Uppingham. Rutland, 
Leicestershire, LEI 5 SPY. 
Copyright Protection in Indus- 
trial Designs, London. Decem- 
ber 4-5. Details from European 
Study Conferences, Kirby House, 
31 High Street East, Uppingham, 
Rutland LE15 9PY. 


Sending People Abroad, 
Bahrain. December 13-15. Fee: 
£425. Details from ORC (UKj. 
I Albemarle Street. London 
W1X 3HF. 

Advanced Management Account- 
ing, Bradford. December 7-12. 
Fee; £310. Details from Course 
Secretary, Finance and Account- 
ing Programmes. University of 
Bradford Management Centre, 
Heaton. Mount,’ Keighley Road, 
Bradford, West Yorkshire BD9 
4JU. 


“I SEE purchasing as a profit 
centre. Any money saved goes 
straight to profit" This is the 
view of Lindsay Hackett, senior 
buyer of Control Data, the UK 
computer and computer ser- 
vices subsidiary of the US. 
company of the same name. 

Certainly Hackett can vouch 
for the profitability of purchas- 
ing in a personal sense since his 
knowledge of the business has 
just won him a £1,000 first prize 
in a " Buyer of the Year ” com- 
petition. 

Purchasing is still something 
of a Cinderella profession in 
industry. Yet as the Institute 
of Purchasing and those in the 


business are increasingly argu- 
ing, the potential for savings is 
enormous. Frequently a pur- 
chasing department is respon- 
sible for 50 to 60 per cent of 
a company’s total costs, so 
billions of pounds a year are 
being spent by such depart- 
ments. Even if only 1 or 2 per 
cent of a company's purchasing 
bill is trimmed in a year the 
impact at the profit level can be 
significant. 

Hackett is the fourth winner 
of a competition which was 
instigated in 1977 and, at 24, is 
the vou^gest. He is also tynical 
of the newer breed of industrial 
buyer, having entered the 
business with a degree in 


Winning ways of buying 


economics from Warwick 
University. From there he 
joined EMI for two years before 
moving to Control Data 14 
months ago. There, he is help- 
ing to co-ordinate the buying 
of equipment to tbe value of 
between £7m and £8m a year. 

As the requirements of pur^ 
Chasing in many industries 
become more specialised and 
complex, so the demands are 
increasing for greater profes- 
sionalism. And, as Frank 


Holloway — managing director, 
finance and supplies, the British 
Steel Corporation — pointed out 
when presenting the Buyer of 
the Year prizes, over 60 per 
cent of people now passing the 
Institute of Purchasing’s exams 
htva done higher education of 
some sort, gaining degrees or 
Higher National Certificates. 

The Buyer of the Year com- 
petition Is sponsored by the 
Ravensdown Group, a privately- 
owned group of steel and alum- 


inium stockholding companies 
whose chairman and managing 
director, Bryan Duffield, started 
his working life in the purchas- 
ing department of a small com- 
pany. 

Until this year, tile competi- 
tion made no distinction as to 
the size of company that 
entrants worked for. This year, 
however, it was split into three 
categories — companies with 
less than £5m turnover, between 
£5m and £50m; and over £50m. 


The idea was to take account of 
the different characteristics of 
companies and provide a more 
even opportunity for buyers in 
any size of company to emerge 
at the top. 

Hackett was the winner of the 
middle category, as well as being 
overall winner. Winner of the 
biggest company category was 
Helen Laurence, area buying 
manager for West Africa with 
the Crown Agents, while the 
winner of the smallest company 
category was Keith Blakey, pur- 
chasing controller at Stanley 
Power Tools, Cramlington. 

Nicholas Leslie 
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HANG ON, > 
INDUSTRIALISTS. 
THINGS WILL GET 
BETTER! j 





How to take one telex, five confidential files, 
two unfinished tenders, and your 
private secretary on your next business trip 

WITHOUT PAYING EXCESS BAGGAGE. 



Direct private communications with key 
personnel on the move can be vital. Directors, senior 
managers and sales executives travel long distances 
and are often away from the office for long periods. 
They may be engaged in complex, confidential 
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In these difficult- times ‘Wr&xham .is just the 
area for those frustrated companies fed up with 
jiist *faanging on\ We have exactly the right 
ildustrialatmosphere toMp you grow. 

Already we ve helped :dozens of companies 
mdudirig u.K,N.,.Mpggs ? ,MetaI Box Company, 
Continental Can, £.R-F._, ligo UK Ltd., G-Bian, 
LC.B. and Tetra-Pak to successfully relocate. 
Between them they are investing over £1 million in 

T ^M^rexham? Because as a special 
development area we offcritheiri the following 
pbwermfbenefits: 

* Excellent industrial rdafions record 

* Ecnf iree periods in advance factories 
i Est^y ^ccess'to major markets 

-£ Special Development Area and EJE-C. 

:: fiSl incentives 


So don’t 'hang on’ any longer - start tbe next 
phase of your expansion programme by sending 
for our full colour brochure. 

Wrexhamj^ 


I To lhe Chief Executive Officer, The Guildhall. 

Wrexham 1X11 JAY, Clwyd. North Wales. t.K.1 
i or telephone R. J. Dutton or D. W. Jones or 
• H. Przibram at Wrexham 10978)364611. 

I Fieasc send me details of industrial incentives 
| nt Wrexham. 


ana, in any event, will require regular up-dating a 
changing situations develop. 

Telepost-the unique, secure, electronic mail 
-has been developed precisely to meet this 
need. It enables printed messages to be sent 
or received, day or night from any location 
in the world where there's a telephone. 

The travelling user carries with him a 
lightweight terminal, compact enough to j&M 
be stowed under an airaaft seat A . . 

He simply makes a telephone call JR 

from his remote location, and has A 

complete round-the-dock freedom Jm y , j 
of access to the system. His call is 
automatically answered and '- 

logged and, on receipt of his _ 

personal identification, . , . I * ,^v; Vj 

the system accepts . , r; Yz \ rj : V--; ¥ l 

information or l- Y:? 

releases any 

printed messages 

stored for him. 

It's as simple as that- 
and all transactions are carried 
out in complete privacy. . .Am 

So, dont take excess - • 

baggage- take Telepost 1 

Telepost i 

SOMETHING TO WRITE HOME ABOUT. j 












■ m i /» • . / 


-• .s ■:’r.y r % £: m ■■■ r su 4 '-.:,.,' 'V:..” . jy ■ ' v . . . . • 

g iV« • ivie'tifriik& w •' * ty J * 


Company. 

Address 




Halifax House, ~*T 

1 Coronation Road, High Wycombe, Bucks. 

HP123SE, Engfand 

! I am interested in knowing more about your 

J Telepostsystem. 

□ Please send me literature. 

W4$:Y- YYgx - 1 Q Please arrange a free demonstration. 

§4 f (T«*4pp«Jpnateba.) 

\ Name — 

HT j Company., 

B J Address. — — 

PPi ^Telephone. 1 j 



Racal-ESL Limited , r JP ' 

Halifax House, Coronation Road Hgh Wycombe, Budcsl'riPlS 3SE, Er\gfand.Tefephone: (0494) 2341 6 Telex: 83622 
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GENERAL OUTLOOK 

Slightly less pessimism 


GENERAL BUSINESS 


4 monthly moving total 


October 19pT 


THE COMPANIES quizzed in 
last month’s survey — in non- 
electrical engineering, chemicals 
and oils and the shipping and 
transport industries — reported 
slightly less pessimism about 
the business outlook than when 
they were last questioned in 
June. 

The index covering general 
confidence about prospects has 
thus risen from the very 'de- 
pressed levels of the last two 
months. This seems, however, to 
reflect special factors rather 
than a general turnround in in- 
dustry's forecasts about the 
future, which remains heavily 
tinged with foreboding. 

One reason for slightly 



greater optimism was the feel- 
ing that the recession was bot- 
toming out and that the 
economic position could hardly 
get worse. But low demand, 
high interest rates, the high 
exchange rate and the situation 
ini the Middle East continued to 
weigh on confidence. 

Chemical companies have 
been particularly hit by the 
downturn in world trade. 

The bleak industrial outlook 
was also reflected in a further 

drop in the index covering 
optimism about prospects for 
the UK economy. This had been 
fairly buoyant earlier In the 
year. Chemicals and oils were 
particularly gloomy about the 
domestic position; 


Are you more or less optimistic about 
your company's prospects than you were 
four months ago ? • 


Eng. Slipping 

July. June- May- Apr-- ( non- ChenucUs -and 
Oct. Sept. Aug. J ' ' - 

% ' % ' % 


elect) .ft pits Transport 

% 


Mare optimistic 


21 


16 


15 


22 


26 


Neutral 


25 


25 


33 


19 


21 

30 


65 

9 


Less optimistic 


54- 


59 . 


59 


45 


55 


49 


26 


EXPORT PROSPECTS (Weighted by exports) 

■ • * 4 monthly nwvfcg total 


October .1980 


Over the next J2 months experts will be: 

Higher 


July- ■ 
Oct. 
% 


Eng. Shipping 

June- ' May- Apr.- (non- Chemicals and 

Sept. Aug. July *»«£> & Oil. Transport 


51 


50 


48 


48 


42 


53 


88 


Same 


30 


27 


21 


20 


45 


20 — 


Lower 


17. 


.21 


29 


30 


.13 


17. 


. 12 . 


Don’t know 


r- 10 — 


ORDERS AND OUTPUT 


NEW ORDERS 


4 montyy moving total 


October 1980 


Steep drop in demand 


The trend of new orders in the past 4 
months was : 


July- June- May- Apr.- 

°t s t ** 


Eng. ' Shipping 

Chon- Chemicals and 
elect) & Oils Transport 
% % % 


ALL THREE .sectors reported 
a steep drop in new orders as 
a result of the deepening reces- 
sion. The index covering 
orders received over the past 
four months plummeted to a 
record low. 

The sharp downturn in 
demand was also reflected in 
a steep decline in recent 
deliveries. Partly because of the 
low level of recent orders, com- 
panies on the whole said they 
expected order hooks to 
increase in size from present 
levels. 

Among factors bemoaned by 
individual groups, the engin- 
eering companies said lower 
orders from nationalised indus- 
tries and constraints on capital 



investment were hitting 
demand. 

The chemical sector com- 
plained of competition from 
imports made from cheaper 
energy sources and general de- 
stocking by distributors of 
consumer chemicals on account 
of high interest rates. 

General price cutting, par- 
ticularly for passenger traffic, 
a drop in oil shipments caused 
by the Gulf war and declining 
iron ore deliveries because of 
the steel recession, were all 
cited as severe depressants • in* 
the shipping . . and transport 
Industry. : 

Plans for' increases in Output 
over the next 22 months have 
been scaled down drastically in 
ell sectors. 


Up 


14 


18 


25 


29 


— — 33 


Same 


13 


.15 


13 


15 


6 — — 


Down 


59 


48 


39 


29 


49 


100 


49 


Nodniwer 


14 


19 


23 


45 . • — 


18 


PRODDCTION/SALES TURNOVER 


4 monthly moving total 


October 1980 


Those expecting production /nit 
over In the next 12 months to : 


July- June- May- Apr.- 
Ict. 

% 


0c *- Ag. M 


Eng. Shipping 

(non- Chemicals and 
elect.) . & Oils Transport 
% % % 


Rbe over 20% 


. 2 




Rise 1539%' 


1 




Rise 10-14% 


— 8 


Rise 5-9% 


13 


10 


12 


26 


28 


'Abode the same 


54 


64 


64 


64 


21 


21 


37 




■£sO:g%. 


14 — — 


Pall over J0%_ 


11 


30 


40 


No comment 


35 


21 


CAPACITY AND STOCKS 


STOCKS 


Well below planned working 


. 4 monthly moving total 


October 1980 


Raw materials and components over the 
next 12 months will : 


July- June- May- Apr-- 

°t ** r -*i 


Eng.- * Shipping 

(non- Chemicals and 
elect.) & Oils Transport 
% % % 


MOST COMPANIES are still 
working well below planned out- 
put levels. The index measur- 
ing capacity utilisation, which 
has been falling steeply this 
year, fell slightly further last 
month although the drop seems 
to be levelling off. 

All three sectors say the 
recession is impeding efforts to 
plan ahead. Nearly half the 
companies questioned last 
month said they had plant or 
machinery standing idle because 
of weak demand. 

More companies are reporting 
that production is being affected 
by demand shortages rather 


CAPACITY WORKING 


-i — i — i — | — j— 

._ |_ Factors Affecting. 

Production 


so; 



-L- — L 


J L 


19751976 19771978 19791880 


than lack of labour or materials. 
The shipping and transport sec- 
tor was rather more hopeful 
about relief from higher exports 
in coming months. But the high 
exchange rate is seen generally 
as a dampener on chances for 
foreign sales — particularly in 
the price-sensitive oil and chemi- 
cal industry. 

Respondents indicated that 
they are running down stocks 
to conserve cash, continuing the 
trend of previous months. This 
has brought some adjustment 
of stocks to more favourable 
levels, particularly for chemical 
concerns. 


Increase 


IT 


12 


20 


29 


28 - 


Stay about the same 


52 


56 


51 


45 


35 


28 


44 


Decrease 


28 


25 


21 


53 


30 


16 


No comment 

Manufactured goads over the next 12” 
months will : 

Increase 


14 


40 


10 


Stay about the same 


42 


46 


13 

*r 


20 


28 — 


46 


54 


Decrease , 


No comment 




21 

-26* 


17 


13 


30 ■ 

TF^ 


26 


21 


21 


"9T 


FACTORS CURRENTLY AFFECTING PRODUCTION 

. 4 monthly moving total 


October 1980 


July- ' June- May- Apr- 
Oet. Sept. Au^. July 


% 


% 


% 


Eng. Shipping 

(non- Chemicals and 
elect) ft Oils Transport 
% % ■ % 


-»■ ..inn Umi IjUUM lUUuliu/ ^ XOfJHJ ' . : 

APPOINTMENTS', v ..-^ 



financedirector 


wi ■t-' 


4 monthly moving total 


October 1980 


Eng. Shipping 

July- June- May- Apr*- (non- Chemicals and 

Oct Sept Aug. July elect) & Oils Transport 

% % % % % % % 


Above target capacity 


Planned output 


2 

*34~ 




34 


39 


50 


*35" 


Below target capacity 


59 


59 


No answer 


55 

T 


43 


59 


28 

~w 


43 


14" 


49 

~T 


10 " 


No answer/no factor 




— ' — - T 


INVESTMENT AND LABOUR 


Further drop in capital spending 


LABOUR REQUIREMENTS (Weighted by employeest) 

4 monthly moving total 


INDUSTRY IS continuing to cut 
back sharply its future plans 
for capital investment .vs the 
recession lutes into business con- 
fidence 

The engineering and chemical 
and oil sectors wen* especially 
inclined lu cut back on invest- 
ment speeding, although ship- 
pine and transport was less 
glonm.v. The investment inten- 
tions mde\ li.it been plummel- 
]».' steeply practically every 
month I his >r.ir 

Plans inr new factories., office 
btvw-Ls. ilc-U'Inpincnl of an oil 
Held ami .nciuisinuns of vehicles 



IB! 


Labour 
Requirements 

tes actons 

J I I 1 1 l 


1975 W» 1977 1978 1979 1980 


and ships have all been axed, 
according to the respondents. 

The index measuring com- 
panies’ planned labour require- 
ments. which has been declining 
fast in recent months, stabilised 
slightly last month. 

The engineering, chemical 
and oil sectors were all more 
inclined to expect their work- 
forces to decrease. But the ship- 
ping and transport group, which 
had been particularly pessimis- 
tic about labour force prospects 
when last asked in June, 
generally expected no further 
cuts. 


COST AND PROFIT MARGINS 

Smaller wage rises expected 


COMPANIES’ expectations hath 
of :ni’rca>e> in wage costs and 
of planned price rises have been 
revised downwards a.s a result 
of the drop in demand and 
output. 



rujKKdHp.'ffertoa’ 

A I L L — I 


1975 1975 1977 1978 1979 1999 


Very Tew mmpamo now 
,pvct increases in wa:es of 
ore than 15 per cent wr tin* 
\i 12 months and the ensi- 
crins: sector was particularly 
ijieful of recording single- 
;ure wage risen. The general 


index fur the median expected 
increases m hourly wage rates 
over the next year has fallen 
nearly I percentage point to 14 
per cent. 

There has been a similar 
drop in expectations about 
increases in unit costs. 

AH three sectors forecast 
smaller price increases over the 
next 12 months than they had 
done last June. The figure for 
i. lie median expected increase 
has dropped to about l2fc per 
cent from above 13 per cent. 

Partly because of the slow- 
down in cost increases, com- 
panies were more hopeful of 

increasing profit margins during 
rhe next 12 months. This index 
>lmwed an increase for the first 
tinu* since April. 

The business opinion sur- 
vey is carried ont for the 
Financial Times by the Taylor 
Nelson Group and is based 
upon interviews with senior 
executives. 

Three sectors and some 30 
companies are covered each 
month in turn. They are drawn 
from a sample based upon the 


FT Actuaries index which 
accounts for about 60 per cent 
of all public companies. 

The all-tndustxy figures are 
four monthly moving totals 



Those expecting their labour force over 
the next 12 months to : 

Juiy- 

Oct. 

% 

. . June- 
Sept. 

% 

May- 

Apr.- 

*% 

Eng. 

(i)on- Chemkab 
elect.) ft Oils 
% % 

Shipping 
. and 
Transport 
% 

Increase 

6 

6 

8 

8 

— 

2 

— 

Stay about the same 

35 

32 

26 

30 

58 

44 

99 

Decrease 

& 

60 

65 

61 

42 

54 

7 

No comment 

1 

2 

\ 

1 


— 

— 

CAPITAL INVESTMENT (Weighted by Capital Expenditure) 


- 



4 monthly moving total 

October 1988’ 

Those expecting capital expenditure over 
the next 12 months to : 

July- 

Oct. 

% 

June- 

*2 

May- 

Apr> 

** 

Eng. 

(non- Chemicals 
elect.) ft Oils 
% % 

Shipring 

and 

Transport 

% 

Increase in volume 

■ 22 

26. 

30 

29 

— 

39 

— 

Increase in value but not In volume 

6 

10 

14 

18 

— 

— 

21 

Stay about the same 

■ 34 

23 

18 

1> 

36 

55 

38 

Decrease 

29 

33 

33 

32 

54 

5 

41 

No comment 

* 

8 

5 

4 

10 

1 

— 

COSTS 










4 monthly moving total 

October 1980 

Wages rise by : 

July- 

Oct 

% 

June- 

■ u t. 

May- 

: 

Apr*- 

Eng. 

(non- ChemiMs 
elect.), ft OOs 
% % 

Shipping 

and 

Transport 

% 

5-9% 

10 

6 

4 

_ 

68 

7 

_ 

10-14% 

45 

42 

28 

20 

20 

51 

67 

15-19% 

31 

35 

47 

62 


42 


20-24% 

6 

10 

13 

11 




No answer 

8 

7 

8 

7 

12 



33 

Unit cost rise by : 

04% 

2 

2 

1 





5-9% 

17 

16 

8 

6 . 

28 


1 1 

l-fcWX 

33 

31 

39 

38 

29 

23 

ri ! 

15-19% 

26 

32 

35 

38 

32 

49 

1 1 1 1 

40 



1 

2 

3 

. 3 




_ 

— 

— 




2 


- 

Same 

3 

1 


— 



14 


Decrease 

1 

1 

1 




__ 

No answer 

17 

15 

13 

15 

9 

14 

48 


PROFIT MARGINS 


4 monthly moving total 


October 1980 


covering 130 companies in 11 
industrial sectors (mechanical 
engineering is surveyed every 
second month). 

Complete Tables can be pur- 
chased from Taylor. Nelson and 
Associates, 457. Kingston Road, 
Ewell, Epsom, Surrey. 


Those expecting profit margins over the 
next 12 months to : 


July-, June-. 

Oct. Sept. - Aug. 
% % % 


Eng. Shipping 

May- Apr.- (non- Cheniteah and 

July elect.) ft OBi Transport 

% % % % 


Improve 

22 

T? 

19. 

28 


49 

66 

Remain the same 

38 

38 

38 

30 

35 

21 

23 

Contract 

32 

- 37 

36 

35 

- 59 

- 16 


No comment 

8 ‘ 

.6 

7- 

7 

6 

14 

11 


• Mr. Peter J. Hngh esrh» 'jOined ■ 
the NEWMAN: INDUSTRIES as. 
finance director. Hr. Hughes has' 
been a consultant to the com- 
pany .ginee. August. He was.-pzsr. 
yiouriy finance- director of -Cope= 
Allman International. 

* 

Mr. G-- Gwilym E+ins^ <bair- : 
man mod managing director of 
Severn Engineering, has bee n re- 
elected ■ president: of ' * THE • 
BRITISH AGRICULTURAL AND- 
GARDEN MACHINERY ASSO- 
CIATION.’. . . 

. ;. , ★- . 

Mr. Basil Feldman has been 
re-appointed- to serve- a second 
term .. as. chairman- of the 
"ECON OMIC D EVELO PMENT' 

COMMIT TEE F OR THE. CLOTH- .’ 
ING INDUSTRY. New' members 
Of the EDC are: Mr. G- N. Hague, 
chairman of the Overalls Manu- 
facturers Association, Mrv T. B.-' 
Hamer, chairman'- of the Cloth- 
ing Manufacturers* Federation, 
Mr. H. Leffman, member of' the 
Executive Committee of the Gor- 
ge try Manufacturers' Association, 
Mr. J. Monition, chairma n of the 
executive Board of' the NUTGW 
and Hr. P. Robinson, assistant '■ 
secretary, at the Department of 
Industry, responsible for the 
clothing industry. 

Mr. K W. Smnin&s, .UrcDrecto'r ' 
of the electrical division..- of 
COURTNEY POPE (HOLD- 
INGS) has been - -appointed 
chairman of the. companies. Mx_ 
L. R. Courtney has retired .as . 
chairman' and from the Board. 1 
* 

Mr. W. XL Walnwright has 
been appointed director of -syn- 
dications of BAN.QUE ARABE 
ET INTERNATIONALE DTN- 
VESTISSEMENT. He comto to 
BAH from the Bank of America 
where he was vice-president, 
head of merchant banking 
group, Latin America, Carfibearr 
Division. - • ' ■ •" 

* 

Wigbam Poland 'has formed 
WIGHAM POLAND NON- 
MARINE, which is divided into 


-two-- divisions^ responsible for 


Aecfipfi^J'^servicesfA^id ^prodric- 
tion: The-Hbaffl tfth'e h6w com- 
pany is Mr. CUve KL Sasserath, 
JEr. Kenneth- ' R. Barker, Mr. 
Michari-'R- Coombs. Mr. Peter 0. 
Minor and Hr. Trevor J. Roul- 
-iqdg®- . .. 

- /"""•• ' *•' * - ! v? 

;. fifr: W. v, WdI%Ht«has 'become 
managing director" to' the PRO- 
.VINCIAL INSURANCE GROUP. 
Mr. Walker has held a number 
of positions within the group and 
he- joined .the Board of both 
Ih£vmrfat and Provincial Life in 

I, 977. Prior to his new appoint- 
ment, he had been chief general 
manager since Decemhen . 1979- 

Mr." . Merrl c- Prince^ m 2 n aging 
fiir€CI0r' ! of --Shepherts- Grove 
MnsBrooms. hss' been appo inted 
chairman- -of the- MUSHROOM 
.GROWERS-*- ASSOCIATION. Mr. 
Peter Cracknel! retires as chair- 
man but remains on the execu- 
tive committal! as chairman of 
’ the marketing and publicity com- 
mittee. The new - vice chairman 
•'is Mr. Harold 'LUtfleld. of A G. 
vLinjSeld. Mr-..- Hugh Barton of 

- -Wloterpick Mugh^noms, has been 

re-elected treasurer. 

. Mr. .W. .L .Young has been 
appointed, cbairmaji and Hr. 
R. I, Wifluri, jpanaemg direc- 
tor.' .ol IWEntppLYPAC. Mr. 

J. A/F. litherland becomes de- 
sign ' and''' development director. 
Mr. 1 R- "K. ■ Jeavons, executive 
director,' engineering, and Mr. A. 

: Glasson. -.-executive director. 
, manufacturing, ,-jpin-. the Board. 
The company is-- a subsidiary of 
the Weir Gnmjf. J 

i Mars den W. Hargreave and 

-Co^ r stockbrokers, of Blackpool, 
and W- L. & Hale and Co., of 
Sx. ' Ahhes-on-Sea. are to merge 
on November 1 10.' Partners of 
-.both cbncetti£.ynj{ form the new 
firm; trading under the name of 
MARSDBN W. " HARGREAVE 
HALE AND CO^with the excep- 
tion of 'Mr. D. Kothwell and Mr. 
J. D. Jones -. who', become asso- 
ciates. : .. 

■ - -■ 4 •“ " 


TOTHE HOLDERS ■ ■■ :• * 

of 5% Guaranteed Convertible Debentures, ' 
due!98&of 

_ Rockwood International . 

(Formeriy Levin-Tawnaendlirttmatioiud. Inejj • 

Notice is hereby riven pomiant to the Irtdenttiredxted 4s BfAOgbst 
1; 1568. as amended and supplemented,' (die “Indento re 1 *) under which 
the 6% Guaranteed Convertible Debentures, due 1988 (thf 'Deben- 
tures") of Rockwood International, Inc. ("International") guaranteed 
as to payment of principal, premium, if arty, anefinteresthy Rockwool 
Computer Corporation, a Delaware rarpor^if {the'-;^^ 
were issued, thatas a result'd certain Adjusting Eventearef pursuant 
to the anti-dilution provisions of the Indenture, the DebWitilres are 
convertible on and after March 31. 1980 oi a conversion pride' which 
has been increased from SI9.5S per share to 820.87 ^er share.- - r ' ' 

ROCKWOOD COMPUTER CORPORATION 

’ a Delaware corporation ■ ' ' 

October 3L 1980 


Home orders 

94 

• 95 

91 

87 

TOO 

100 

•49 

Export orders 

56 

55 

56 

49 

88 

72 

49 

Executive staff 

3 

1 

2 

4 

__ 

14 


Skilled factory staff 

6 

8 

8 

9 

6 


* , 

Components 

1 

1 

_ 

1 


mimm 

__ • 

Raw materials 

6 

6 

6 

9 

_ 


8 

Production capacity (plant) 

6 

8 

8 

7 

, , 

, , 

8 ’ 

Finance 

6 

6 

5 

3 

__ 

_ 


Others 


4- 

2 

4 . 

— ' 

• — 

33 


Our Eurobanking Services 


■ ' in 

Luxembourg 

Vlfe are the wholly-owned subsidiary in Luxembourg of 
Badrsche Kommunale Landesbank, a leading German 
- bank headquartered In Mannheim. Our Euiobanking 
services include 

Syndidaled EunHoans 


' In line with preietert market 
condBions. arid specific 
client needs, we manage 
or partkapate-in selective 
international loans arrang- 
ed either on a fixed-interest 
basis or as a roll-over credit 
facility for borowei^requir- ' 
ing a flexible choice of cur- 
. rencres or maturities- -.-■ 
Complementing our diver- 
sified Eurocredit capabilities 
in Luxembourg, we are also 


activein money market and 
. foreign exchange' dealing, 
as 'wefl .as .fixed-jnlerest 
security bSdirigr "•''* 

•To flnd out mp® about our 
- Euiobanking, services just 
contact us-at 

9, b& Roosevelt, RQ-Box 626 
LuxembourgAfflte 
Telephone: - '47590M 
- Deatef5i475315 
Telex: Dealers: 1-791,1792 
Credits: 1793 


, -BADISCHE 

KOMMUNALE LANDESBANK 
INTERNATIONAL S.A. ' 


GENERAL SHOPPING SA 

Luxembourg ' " ’ 

- .... . . * . . . 1 ; ' . 

According to . the decision . taken -by the -Ankual General 
Meeting of October 1980 * 

a dividend of .US$12.— per share : 

will be paid far the business year 1979/80. 

This dividend Is -payable with 'effect from 3rd November 1SS0 
against presentation of coupon ho. 18. 

Payment will be txiade,^ without, charges, by . 

WILLIAMS «s GLYPTS BANK LIMITED, LONDON 

and by all banks assuming the financial service for the 
company in other countries. " ‘ - 

Payment in the United Kingdom will be made- in Pounds 
Storting, the DoUar being converted at tHe current rate. 

Luxemburg. November 1980. 

For the Board of Directors: 
R. H. LUTZ, Chairman ■ 



•Z-7 that was" 

HOW 

our founder HUBRECHT 

hopped over to the U.SA 
a hundred years ago. 

Since then we have grown. 

into a reliable TRUST- & 
"administratie”-GOMPANY 


HUBRECHT 


TRUST COMPANY 

are offering 
their TRUST services 

toYOU? 

or. your company? 

For further information 
- do contact P. den Tex 


Here r.g raci W{303'v 
1016 ; BL Amsterdam,: 1 ' 
telefoon 020-246’23;0 : -. 
(e!ex 1409-7 mahub nV 
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CONTRACTS AND TENDERS 


BEMOGMTK RQfnLK OF THE SHDU 

SEA PORTS CORPORATION 

PORT SUDAN DEVELOPMENT -STAGE 2 

INTERNATIONAL public tender for 
IA} MAIN CIVIL WORKS CONTRACT, 

(B) EXISTING GRAIN SILO UPGRADING CONTRACT. 

{£> HEADQUARTERS OFFICE BUILDING CONTRACT. 

(D) PRIVATE ELECTRICAL POWER GENERATION WORKS CONTRACT 

NOTIFICATION OF PREQUAUFICATION 

' 5 _ given the: Uwsey end Henderson. Consulting Engineers to tha Sudan See Pons 

«« epplie«iona (mm construction firms from Member Countries of the intanutionai 
SMlv Ini * d Da ?* ,0 t> m ? nl end Irom Switzerland and Taiwan who ere hereby Invited to 

appiy ior prequalm cation to participate in the bidding for the works described below at Port Sudan. 
DESCRIPTION OF THE WORKS 
(«) Mein Civil Works Contract 

— Construction of two new dan 0 - water bertii. with associated dredging and reclamation 

■— So" a s ,iU^;“ n ol new 0,1 “nnmel to accept vesuris up to B0.000 dw». with associated dredging end 

— Completion of roll -on /roll -off berth 

— of!! ward 8ltTBTO ' l * n of existing Berthe 17 and 18 

l,nd ± nn bsWnd existing and new quays, including road access improvements 
and surfacing of open storage areas (about 300.000m2) 

Lifting, refurbishing and relaying rail track (about B.OOOm>; 

— Construction of a number of smelt-buildinga 

— Provision of electrical and other services id new facilities end improvements to existing electrical 

and telephone services “ 

— Minor civil works In connection with Grain Silo Upgrading 
(b) Grain Silo Upgrading Contract 

— Upgrading existing Grain Silo import and export capacity 

— Provision of new ship loeder/unloader 

— - Extension of import end export conveyors 

— Improvement of rail wagon intake system 

— Associated electrical work 

Note: Associated chril engineering work will be under Civil Works Contract 
<cj Headquarters Office Building Contract 

— Construction of fivo-storey office building, comprising two Interconnected blocks (floor eras about 
6,400mS) 

— Construction of conference hall and cafeteria (floor area. about 500m2)' 

— Provision of central air conditioning system (to be carried out by e nominated sub-contractor i 

— Construction of an electrical sub-etation. including provision of standby generation 

— Landscaping works 

(d) Private Electrical Power Generation Works Contract 

— Provision of standby generation facilities for quay cranes and grain silo complex, and realecamant 
of mercury arc rectifiers (''Top Priority" Works), 

— Provision of standby generation facllltlBs to all other existing port electrical systems ("High 
Priority" Works) 

— Improvements to electrical systems in mein port buildings ("Medium Priority'' Works) 

— Improvements to electrical aystame in iranait aheda and minor port buildings ("Low Priority'' 
Works) 

FINANCING OF THE WORKS 

Discussion* between The Government of the Democratic Republic of the Sudan and thB International 
Development Association era proceeding with the object of arranging a Credit that would provide Tor 
assistance in financing The coat of the Works. 

CONSTRUCTION PERIOD 

The following ere the anticipated periods of construction: 

— Mein Chril Works Contract: 27 months 

— Grain Sifo Upgrading Contract: 18 months 

— Headquarters Office Building Contract: 3d months 

— Privets Electrical Power Generation Works Contract: 2d months 
CONSTRUCTION PROGRAMME 

The Main Civil Works will be programmed in a sequence acceptable to Sea Ports Corporation and will 
Interfere as little as possible with the operation of the Port. The Grain Silo Upgrading Works will be 
undertaken in an operating ailo complex and will necessitate close co-operation with the silo operator. 
CONTRACT CONDITIONS 

The Conditions of Contract for all Contracts will be generally to FIDIC (International) Conditions. 

RETURN OF PREQUAUFICATION DOCUMENTS 

Completed praquai duration documents shall be returned in a sealed envelope by noon on Thursday. 

'll December 1380 to Lhrasay &. Henderson, Albury House. Aibury. Guildford, Surrey GU5 SBP. England. 
ACCEPTANCE 

Preq ual ifl cation shall be et the discretion of the Sea Ports Corporation, 

PREQUAUFICATION DOCUMENTS 

Documents may be obtained from Uvesey E> Henderson, Albury House, Albury. Guildford, Surrey GU5 9BP, 
England. 

(n the case of National Contractors, documents may be obtained from See Ports Corporation, P.O. Box 2534. 
Khartoum. 

HASS AM A. HASSAltf DIRECTOR OF PROJECTS for CHAIRMAN SEA PORTS CORPORATION 


SIDERURGICA DEL ORINOCO, C.A. 

SIDOR 


INTERNATIONAL PUBLIC BIDDING 
AS IS, WHERE IS 
for: 

ITEM 1 — Twin-screw passenger ship “Cristoforo Colombo,” 29.429 gross tons, built 3954-7. 

The ship, is moored at the premises of Sldor CA~ at Matanzas, Ciudad Guayana; 
Estado Bolivar. Venezuela, and used since May. 1977, as a hotel accommodation 
vessel. Classification Lloyd’s: + 100 Al. + LMC, + Lloyd's RMC, ** Accommoda- 
tion Ship," “ Laid Up” 

ITEM 2 —-Two pontoons: '* Gemini Alpha ” and “ Gemini Beta.” 262 gross tons, built 1976-4, 
moored as above. Classification Lloyd’s: + 100 A M Pontoon ” 

ITEM 3 — Floating bridge, max. trim 10%. Length 129.2 m, width 5.74 m. capacity 32 tons, 
axle 4ttrd 8.5 tons, consisting of: 

A) — Two sections length 30.8 m each, 

B) — Two sections length 34J2 m each, 

' C) — Three floating units 20.0 x 5.0 % 15 m each. 


A. SALE CONDITIONS 

1. Aa is. where is. 

2. Payment by irrevocable lecurr. ol credit in lbs 
name o! C.V.G. SlderurgicB dal Orinoco. C.A., 
confirmed by a Venezuelan bank accepted by 
Sidor and opened at the moment of awarding 
ol the bid, 

3. Bids should include tire offered price lor each 
Item and preference will be given to those bide 
which comprise ell ottered items. However, 
bids for individual items will also be accepted. 

4. The offered Items may be inspected by request 
u Eng. Victor Gallo. No. A07 -308 Sidor. 
Mb tan us. Estado BoHvar. Venezuela. Tels: 
C88-991812. 083-991440, end 068-991927. Telex 
No. 86374. 

B. BIDDING REQUIREMENTS t 

Each offer should be accompanied by a bidding 

bond in favour ol C.V.G. Sidarurgica del Orinoco. 

C.A.. (Sidor) end issued by s, bank accepted by 

Sidor against a value of: _ 

For Item 1.0 — USS200.000.00 
For Item 2.0 — USS 20.000.00 
For Item 3.0 — USS 10.000.00 


C. AWARDING OF THE BIDS 

Each item will be awarded to the highest bidder 
upon the opening of the bids, except for the 
preference case. - (Total bid pointed out in A.3 
of sale conditions, in which Sidor will select its 
mOBi convenient bid.) 

Sidor allows one week laytime upon completion 
of transfer. 

D. OPENING OF THE BIDS 

Bids should be forwarded in triplicate wiih one 
bid per envelope and will bo received In the 
bidding committee conference room ol the 
Gerancie de Pmyectos y Construcclon at Sidor at 
Melanias. Ciudad Guayana, Estado Bolivar, 
Venezuela on the 28th November, 1980 at 10:00 
a.m., Venezuelan timB. 

E. RESERVE CLAUSE 

Sidor reserves me right 'to extend or to suspend 
the bidding process, or to take any other decision 
regarding the bidding proceae on its behalf, and 
in this case, no claims Irom bidders at third 
parties will bo accepted. In addition, the entire 
process is subject to the obuinment ol the normal 
Government permits. 


CONTRACTS 

AND 

TENDERS 

APPEAR EVERY 
MONDAY 

For further information 
phone 

JOHN WISREY 
01-248 8000 Ext. 316 



s#r 


EMPRESA NACIONAL DE ELECTRICIDAD S.A. 

ENDESA 

REPUBLIC OF CHILE 
COLBUN PROJECT 
TRANSMISSION SYSTEM 
INTERNATIONAL PREQUALIFICATION 

Empresa Nacioual de Electricidad S-A., ENDESA, intends to invite tenders during 1981 for the 
Colbim Transnission ' System. The Colbun Project entails the construction of two hydroelectric 
power stations with a combined capacity of 490 MW in its first stage. The Colbun Transmission 
System, which will represent a signficant expansion of the National Grid, will consist of: 

— 220-KV Switchyard at Bolbun Substation. 

— 220-KV Switchyard at Machicura Substation. 

— 500-KV Switchyard at Colbun Substation, including 220/50G-KV transformers. 

— 500-KV Single-Circuit Transmission Line Colbun — El Rodeo — Alto Jahuel (275 km) . 

— Modification of the existing transmission line Colbun- Alto Jahuel of 220-KV double-circuit to 
a single circuit of 500-KV (235 km). 

— 500-KV Switchyard at Alto Jahuel Substation, including 220/500-KV transformers. 

— Expansion of the existing 220-KV Alto Jahuel Substation 
- — Complementary works and equipments. 

ENDESA wishes to provide opportunities for private investment and, therefore, intends to invite 
tenders for the Colbun Transmission System on two alternative bases: 

ALTERNATIVE 1: CONSTRUCTION 

ENDESA will contract, on a turnkey basis, the construction, supply, erection and commissioning 
of the Transmission System. Bidders will be required to offer finance in support of their bids. 

ALTERNATIVE 2: CONSTRUCTION AND SERVICE 

ENDESA will contract a power transmission service with a concession company, which will 
construct tor its own account and own the 500-KV section of the Transmission System (but not 
the existing 220-KV transmission line, once upgraded to 500 KV). In addition, ENDESA will 
erection and p nmmi.Rsi n riinP ' of the remainder of the Transmission System, with finance to be 
contract, for its own account, with the same concession company the construction, supply, 
offered by bidders. In evaluating bids, other conditions being equal. ENDESA will give preference 
to the Construction and Service alternative. 

ENDESA invites PREQUAUFICATION applications for either or both alternatives. Applications 
may be from individual companies or from consortia, but applicants must demonstrate their 
abffity to undertake the design, construction, supply, erection and commissioning of the entire 
Transmission System. 

In the Construction and Service Alternative, ENDESA wishes to receive proposals from applicants 
as to the form and content of the power transmission service contract between ENDESA and the 
concession company. This will assist ENDESA in drawing up the bid specifications on an 

equitable basis. ... . . 

Under either alternative,, ENDESA will invite bids only from prequalified companies and 

^^^UALJFtCATIdN documents may be requested from Monday, 10th of November, 19S0 by 
letter . ; telex or in person from: 

ENDESA 

. Jefe Departamento de Estndios para la Construction 
Santa Rosa, No 76, Piso 11 
. ”* Santiago, Chile 

In addition, the PREQ UALIF1CAT10N documents may be also requested from: 

... ENDESA’S Representative in New York 
One World Trade Center, Suite 5151 

Manhattan, N.Y. 1004S, USA 
. Domestic Telex: 128203 FOMENTO NVK 
_. Prom other countries. Telex: 420722 FCM-UE 

***** for each ^ 

English version $4,875 (Chilean pesos) JUS? 12o) 

Registered airmail delivery of these document will have an extra charge o. 

* §390 (Chilean pesos) or US$10 each 

l The information requested in the PREQUALIFICATION documents must be received by 
ENDESA hot later than January 27th, 1981. gA NACI qnAL DE ELECTRICIDAD S A. 

P.O. BOX 1392, SANTIAGO, CHILE 
- TELEX: 40491— NDESA— CL 


1) ROLLING MILLS 

- 12in x 30in x 35in wide x 400 hp Four High Reversing Mill. 

5in x 12in x lOin wide variable speed Four High Mill. 

3-5in x 8in x 9in wide variable speed Four High Mill. 

JOin x Jfiin wide fixed speed Two High Mill. 
iOin x 12in wide fixed speed Two High Mill. 

6in x 16in x 20in wide Four High Mill. 

f50 x 100 mm x IS hp Two High Tape Rolling Mill. 

1 10 x IOO mm x 10 hp Two High Rolling Mil!. 

Z) IOin x 8in x 75 hp Two Stand. WIRE FLATTENING AND 
NARROW .STRIP ROLLING MIL L 

3) DECOIL FLATTEN, AND CUT/LENGTH LINES. (SHEETS) 

1500 mm x 0.3 mm / 32 mm x 10 Ton / 15 Ton Coil. 

1100 mm x 2 mm / 8 mm x 5 Ton Coil. 

1500 mm x 0.5 mm / 2 mm x 15 Ton Coif. 

750 mm x 1 mm / 3 mm x5 Ton Coil. 

400 mm x 05 mm / 3 mm x 2 Ton Coil. 

4) DECOIL STRAIGHTEN & CUT/LENGTH LINES (ROD). 

32 mm to 16 mm diameter x 2 Ton Coit. 

16 mm to 6 mm diameter x 1 Ton Coil. 

8 mm to 2 mm diameter x 1 Ton Coil. 

5) SLITTING LINES 

1220 mm x 3 mm x 5 Ton Coil. 

920 mm x 5 mm x 10 Ton Coil. 

920 mm x 2 mm x 2 Ton Cai(. a 
300 mm x 15 mm x i Ton Coil. 

36in and 46in Sheet Slitters. 

6) WIRE DRAWING MACHINES 

6 Block, in line, variable speed (560 mm dia x 25 hp D.C.) 

9 Block, non slip cumulative (610 mm dia x 25 hp A.C.) 

8 Block, non slip cumulative (560 mm dia x 25 hp A.C.) 

6 Block, non slip cumulative (356 mm dia x 75 hp A.C.) 

Horizontal Drawblock variable speed (915 mm dia x 75 hp D.C.) 
Horizontal Drawblock variable speed (456 mm dia x 15 hp D.C.) 
Vertical Drawblock (2) variable speed (610 mm dia x 25 hp D.C.) 

13 and 15 Die Cone Type & Spooler. 4500 ft/min (2 machines). 

9 Die Cone Type & Finishing Block, 750 ft/min. 

7) BAR REEUNG & STRAIGHTENING MACHINES 
Platt 25 mm to JJ6 mm capacity. 

Robertson 9 mm to 32 mm capacity. 

Platt 6 mm to 18 mm capacity. 

8} SHEARS AND GUILLOTINES 

1220 mm x 25 mm Cincinatci Plate Shear. 

510 mm x 16 mm / 50 mm x 50 mm PELS Scrap Shear. 

2.5m x 3 mm high speed mechanical Guillotine. Keetone. 

9) SHEET LEVELLING ROLLS 920, i 150 and >850 mm wide. 

10) HYDRAULIC SCRAP BALING PRESS, Fielding & Plan. ( 

11) FORGING HAMMER 3 cwt. slide type. Massey. 

12) AUTOMATED COLD SAW, non-ferrous. Noble & Lund. 

13) ROTARY SWAGING MACHINE. 25 mm capacity. 

14) 28in COLD SAW, Noble & Lund. 

WEDNESBURY MACHINE CO. LTD. 

Imperial Works, Oxford Street, Biiston, West Midlands. 

Tel: 0902 42S41/2/3. Telex: 336414. 


WICKMAN 6 5P AUTOMATIC IJin rebuilt to maker's limits. 
WICKMAN 6 SP AUTOMATIC I Jin rebuilt to maker's limits. 
WICKMAN 6 SP AUTOMATIC 2|in recon. to maker’s limits. 

200 TON AND 450 TON HYDRAULIC PRESSES. 

200 TON -MECHANICAL PRESS 8in stroke, as new. 

WEIDEMANN 75 TON TURRET PRESS capacity 120in x 6Qin x 
quarter-inch thick 32-station. 

MALMED1E <i-station COLD HEADDER QPB8 excellent. 

MATRIX THREAD GRINDERS. 

ROLLS TOOLS LTD. 

154/6 Bladcfriars Road, London SE1 SEN 
Tel: 01-928 3131 - Telex: 261771 


AUCTION ‘JACKSONS’ AUCTION 

PLANT AND MACHINERY AUCTION 
WEDNESDAY NEXT. 5th NOVEMBER. NOON 
Entries will include 50 skip and demountable vehicles. 

Many 77/78/79/80 Bedford. Leyiand. SED/ATIC, Foden 8WHL 
and other types, also TR units and trailers, tippers, box vans. 
Some new vehicles, trailers, flats and tippers, skips. 

View: Monday /Tuesday, November 3/4. 

Private treaty office on she. 

Auction site on M5. Junction 2 island 
midway Wolverhampton-Birmingham 
Catalogues: 021*552 2803 Telex: 336193 
Under cover Refreshments 


COMPANY NOTICES 


Compagnie Financier de Paris et des Pays-Bas 

NOTICE TO SHAREHOLDERS 

The Board of Directors of the Company has decided to distribute On 
interim dividend lor The Financial Tear 1980, payable irom l7lh November, 

1980 at the rate e( F.Frs. 7.00 per share □! F.Frs- 100 nominal. 

Bearer Share Cortffleate* , _ „ . > 

Against presentation of Coupon No. 173. residents or ino Unitea 
Kingdom will receive F.Frs. 5.04 per certificate of F.Frs. 100 nominal 
(sec Settlement ot Additional Payments below). 

Coupons will ba paid at rhe rata of exchange ruling on ihc day. ol 
presentation. 

Bearer Deposit Certificates 

Against presentation of rheae Certificates lor meriting of Square No. 19 
residents of the United Kingdom will receive F.Fra. QJ82 par Certificate 
of F.Frs. 5 nominal (sen Sellloment of Additional Payments below). 

Certificates will be paid at the rate ol exchango ruling on the day of 
receipt of tha dividend on the underlying shares deposited in France. 

Settlement of Additional Payments 

Under the terms ol the Double Taxation Convention between France 
and the United Kingdom, residents of tha United Kingdom wifi teccive. 
subject to completion of Form RF-4 G8. on or after 15th January. 19B1 an 
additional F.Fra. 3.285 par Bearer Share or F.Frs. 0.16425 par Bearer Deposit 
Certificate thus increasing their dividend entitlements to F Frs. 8.925 per 
share or F.Frs. 0.44625 per Bearer Deposit Certificate. 

Holders era advised to submit Form RF-4 GB at the time of presentation 
of Coupons and/or Bearer Deposit Certificates. Nevertheless for Coupons 
detached Irom securities deposited in a bank in France or tfio United i 
Kingdom which m absence ol proofs at the time oi their Payments have 
been paid et ihe nor price ot F.Frs. 5.S4 per Bearer Share or F.Frs. 0.262 
per Bearer Deposit Certificate can be subiect (O a later repayment up to 
31st December, 1381 on production ol ihc above mentioned documents. 

Payments in respect of Coupons and Baaror Deposit Certificates will 
be subject TO deduction of United Kingdom Income Tax at the standard 
rate of 30V. unless claims are accompanied by an afflda vn. 

Coupons and Bearer Deposit Certificates should be lodged with;— 

S. G. WARBURG & CO. LTD., 

Coupon Department. St. Albans House. 

Goldsmith Street, London EC2P SDL 

Irom whom appropriate claim lomra and further information can be 
obtained. „ _ 

Compagnie Financiers de Pans et des Pays-Bas 

3rd November 1980 


PACIFIC BASIN FUND 
SOi. aHlcnrd Royal. Luxembourg 
NOTICE TO SHAREHOLDERS 

At 3Dtn Seotcmbcr. I960. Me net attcls ol Uic Fund amounted to 
irSSZ3.17B.364.31 and were reoresented by uss - 

Market value: 22.061^06.44 9S.tB 

— Cash In bank . 17 S’L? 

— Accounts receivable 12 041 

—Less: accounts payable — - i682.526.dii te.uej 


Tout net assets 23.179.3S4.31 tOP-Q° 

The net asset value lor earl* Of Hie 1.290,912 shares outstanding was 
USSt 7.96. figure which Is to be with an Inccmlon orico o> USS1 u.— 

** at nJ? investment portfolio was ocograohtcally distributed as follows; 

Australia 1M22"' 

Hong Kong 

Jaoan 3-SS“ B 

Malaysia 

Philippines 

Singapore 

Unftcd States of America 2.78*. 

Total 95.1B D a 

Since the inception at the Fund bn 9th February. i"^t 4. Its operations 
resulted In an increase In net assets amounting to USS14.6B1 .570. 

The above tgures ore unaudited. 

The information set forth above are historical and are not necessarily 
IndlUriveo^luturr^rosules^ rKe[((£d 0 „ lhe bjm of tnls notice. Current 

Pretoria 1 M*a? 19791 A vi ',11 E^PaVSId tS*a STt^gS 
available annual report and a copy of the latest available semi-annual report. 
It published after aucb annual raoort. ^ 

Copies of Uw prospectus. Annual Report at 31st December. 1979. . and 
Semi-Annual Rcporr at 30th June. 1980 ol Pacific Basin Fund can be obtained 

^ftanoue'de^i^s S et°dS r Vay*-Ba*, 3. rue d’Antm. 75060 Far Js. France. 

Euro-Kuwaltl Investment Companv KSC. Al-Avradl Tower. Ahmed Al-Jaber 

__ Jj r ^S l ‘G* , &5iio^ l tld!!’ Three Quays. Tower HIM. London. E.C.3, U.K. 

ZZjnteph ! Sctoag & Co. fFar Easti Ltd.. Hutchison House. 1001 Hong Kong. 
—wSsoi *Co.! 12 Marcoor Road. Gammon House. 1506 Hong Kong. 

— -Yomalehl Jnicr national tEurood Ltd.. St. Alrhago House. 2 Fore Street. 


London, E.C2. U.K. p 

Luxembourg, 20 tJl October. 19B0. 


PACIFIC BASIN MANAGEMENT COMPANY SA 


COMPAGNIE HNANCIERE « »% jggf™ * LONBON 

sodeti taJrtSj wmtbt less « ijsss . 

wltba capital ot F-942.T77.10O M jhe Chief Registrars Olhce 'BinL 

Registered 1 ■ ™ B <* Aitorg. Bullduigsl. Bank ot England. London. 

MEETING tcz« BE LI. on Monday. i{»th November. 

EXTRAORDINARY general MEETING 1 q BOi jj 1 2 noon lor Greater London . 

OF SHAREHOLDERS' Bills to be issued in conformity with the 

r f -wa Greater London Council 'Genera! Powerst ( 

NOTICE « HW l a X®,^ l LfiMy , i2i , itad Act. 1 967. to the amount t>r E3S.000.000. 
the Extraordinary General MecUnfl called 2 yhe BUIS will . be in amounts ol 
lor 29th October 1950 eoWd npi £5.000. £10.000 £ 25.000 . £50.000. I 

b« held owing » ltc , k 5 1 *, - El 00,000 or E 2 S 0 . 000 . They will bo 

Efitraordlnara General. Me eting ..nyfu . joy <uicd Thursday. IRn November, 1980. 
be held on Thuradav. 6 th Novembw 19»0; and will be duo 91 days after date, without 
at 2.30 p.m. at Hie Salle /ley wL 2&2 rue davs M Hrace . 

du Faubourg Saint-Honor*. 750 on Pans. 3 , t*i, Tender mutt be lor an amount 
with the same Agenda. I.e . 1 not -less than E 2 5 , 000 . a nd most spedty 

— Reports of the Director* and Auditors. ^ ^ araount pc cent. 1 being a ranlUole 


with the same Agenda. I.e.‘ 
— Reports or the Directors «< 


—Increase ol share UP'R' ot one new haitponny) which will be gikui 

F.942.177.100 to F.1 .413.265.650 by lor |he applied tar. 

Incorporation ol W *"'P un ' # 4 . feadera mast be made through a 

F5»71.0B8.5SO approprlat ec from London Baakcr. Discount House or Broker, 
various omniums and r«eryo. and 5 _ Bills will be issued and paid at 
the corresponding ratslnc .of the Bank ol England. 

nominal value ol the shares from F .1 OO g. Notification will be sent by post, on 
■to F.ISOi i twwffit •WHgSJ the same day as Tenders are received, to 
Artkle 5 of theArtlcte q^AWoclaoon. the - persons whose Tenders arc accepted 
delegation of powers to the D'fectora. m whole or In part and payment In fait of 

— New authority to be given to me the amounts due in respect ol such 

, Directors to increase the share capital accepted Tenner* must be made to ihc 

■_ bv a maximum amount tn Bank of England, hr means 01 cash or by 

F. 500, 000.000, In one or several draft or dnwn drawn on the Bant of 

stages and by every means: England not later than 1.30 n.m. on 

— Authority t» be given TO the Directors Thursday. Uth Nourmbcr. 1980. 

to Issue bonds convertible into share* 7 . Tenders must be made on the printed 

for a maximum amouid of forms which may be obalnee efther irom 

F. 1 .000.000.000 on thy French and the Bank of England, or irom the Council's 
International market, with waiver of I Ofhtes at The County Halt, 
preferential rlgnt of subscription, but 9. The Greater London Count ! 1 reserve 
with right of priority lor issues made the right of re lectins any Tcndera. 


in France; M. 

— -Delegation of powers regaraing com- Come 

pllance with formalities. - . The County Hall. 

AH .shareholders, whatever the number London SE 1 7PB. 
ot shares they hold, may take part In this 3rd November. 1980. 
Meeting. An attendance allowance of 

F.20 wUl bo granted to each shareholder AQUITAINE C 

present. CANAD 

Attention Is called to. the tact that, "o (incorporated wtu 

one ran act as proxy for a shareholder nndar the law 


8 . The Greater London Count J" reserve 
the right of re lectins any Tenders. 

M. F. STONEFOOST. 
Comptroller ol Finance. 
The County Hall. 


*t the Meeting unless that person is a 
shareholder, or the spouse, or ene legal I Head once: 


AQUITAINE COMPANY OF 
CANADA LTD. 

(Incorporated with limited liability 
andor the laws of Canada, 


representative ol the said shareholder 2.00D Aoultaine Tower 

.**■ Fara. 5. of Articles i. 540 - 5fh Awmw S.W. 

Holders of registered (hare ceri I h cate* CALGARY. Alberta T ZP OM 1 

win receive direct from Compapnle Canada. 

Financier*, dc Suez the forms reoirfred to — — 

attend this Meeting or be represented FIRST NOTICE TO HOLDERS OF NOTES 
thereat. It'.*. 19B0.1985 OF (JS51.0W EACH 


thereat. 1 1 19BO-19S5 OF 

Joint owners are required to apoeint — 

one ot themselves to deaf on their behalf The holders al In 

with the Company and the person so iv’«% igeo-iBBS issu< 
appointed shall be regarded as the owner. COMPANY OF CANA! 


The holders al International notes 
% 1980-1985 issued bv AQUITAINE 
FA*I Y OF CANADA LTD. arc con- 


ln accordance wftfi the neoulreniente of vened to an Ordinary General Meeting 
Article 163 of the Act of 24th July 196G to be held at 50 boulevard Hauununn. 
and of Article 15 of the Articles, persons Pan* g* (Franca!, on December 3ra. 
pot beneficially entitled to the income 19SO jt 3 P.m. in orOer to consider rho 


from shares arc railed to this Extra- 
ordinary General Meeting. 

To have the right to attend or be 
represented at this Meeting, holders of 


registered (hare certificates must be —Determination 


following agenda: 

— Appointment of the noteholders' 

Permanent representatives, designation 
ol the substitute representatives. 


entered on the Company's registers at 
feast five days before the dote of the 
Meeting, and holders of share warrants 
to bearer must deposit cither their 


reoresentat Ives' capacities and ol the 
Indemnifies given to the permanent 
representative*. 

To permrt the noteholders to attend 


securities or the certificate o' deposit of or to be represented at this meet, no. 

these securities at the Registered Office the notes or their deposit receipts, must 

Of the Company or with Banquet de be deposited ax least five davs before 

rindPChlne pt de Sue*. £2-64 Bishoosgatc. the dale fixed lor the meeting, at the 

London. EC 2 N 4AR. also at least five offices of the banks having participated 


davs before the Meeting. 


in ihe placing ol these notes and from 


Shareholders unable to attend the whom proxies or admission cards can, be 
Meeting boi wishing to be represenrtel requested This meeting shall be vatidlv 
there»t must lodge proxy gapers wtth held If tne holders ol 25% ol the oui- 
Ihe Company at least five days belore standing notes ' are present In person or 


the Meeting (Art. 34 ot Articles i. „ _ 

Shareholders who intend 10 be present The Board of Directors. 

Ot TO" Meeting are requested to notify 

the Company's Registered OAce aa soon CANADIAN PACIFIC LIMITED 

as possible, but a* least live days before 1 Incorporated In Canada) 

the date of ti— Mnihi*. . .. .... . 

BY ORDER OF THE BOARD CA NAD IAN PACIFIC LIMITED 

Tt1E “ UARD PERPETUAL 4% CONSOLIDATED 

- - ■ - DEBENTURE STOCK 

NEW BRUNSWICK RAILWAY 
4 -A DEBENTURE STOCK 

UNITED DOMINIONS TRUST calgary ^edmowton milway 

LIMITED ] tn preparation for the payment of tiw 

hair- yearly Interest due January 1 . 1 581 
JJV Canital Rnnric 19RS on the above Storks, the transfer books 

Oj/o L. apical Bonos IYBB h ,„ C °, 05M al 3m y 0 o.*n rn November 

28. 1 980 and will be re-PPCned on 

S. G. WARBURG * CO. LTD.. January 2 . 19B1. oeywE 

announce that the sixth Instalment ol « r r»5rerv 

Bonds for a nominal value of Doour* Secretary 

U-5.S1 .000, Odd have beer purchased fSJHS? b S7»i a S r,n‘ 
ior redemption on 1st December. 19S0. No wiber S. 1 960 

U S, ^ 2 0 . 500. 000 nominal Bonds will 

1 remain outstanding alter 1 st Dcccm- NOTICE OF RATE OF INTEREST 

ber.jaao. BAMQUE EXTERCEURE O' ALGER IE 

30 Gresham Street. USS4a.000.000 FLOATING RATE 

London EC 2 P 2 EB. NOTES DUE 1985 

3rd November. 1980 in accordance with the provisions of the 
Agency Agreement between B.inoue 
- i.i m i.i i.. Extcrloure d'Aigerie. and Citibank. N.A . 

NATIONAL BANK OF HUNGARY hereby plvSn R«e Inme^'h J 

been fixed at I5 : f“« and tfiar -he caupon 

U.S .550.000, 000 8 i;“b BONDS 19B7 Amount payable on May 5. 1981 aaains: 

Coupon No. 5 will be U.S>78.79 a"d that 

NOTICE IS HEREBY GIVEN that holders suth amount has been computed on the 
of U.S.S240.D0O nominal of the Bonds actual number ot days clamed <1S3) 
have raerrlMd their rloht for rlie redemp- divided bv 560. 
tion ot their hoMIngs of such Bonds at By CITIBANK, N.A.. LONDON, 
par on 3rd November. 1980. Following Agent Bank, 
such redemption tnc nominal amount of November 3rd. 19H0. 

Bonds outstanding will be U.S.&5 668 . 000 . 

Fiscal Agent and JARDINE. MATHE50N * CO.. LIMITED 


UNITED DOMINIONS TRUST 
LIMITED 

8j% Capital Bonds 1988 

5. G. WARBURG * CO. LTD.. 
announce that the sixth Instalment of 
Bondi for a nominal value ol 
U-S.si OQ 0.030 have beer purchased 
lor redem p tion on tit December, 1980. 

u.S. * 2 0.500 . 000 nominal Bonds win 
remain outstanding alter 1 st Decem- 
ber, 1980. 

30 Gresham Street. 

London EC 2 P 2 EB. 

3rd November, I960 


NATIONAL BANK OF HUNGARY 
U.S .150.000. 000 8 i;"b BONDS 19B7 


Principal Par we Agent 
MORGAN GRENFELL 4 CO. LIMITED. 

23 Great Winchester Street. 
London EC3P 2 AX. 

3rd November. 1980. 


EUROPEAN COAL AND STEEL 
COMMUNITY 

g-a’h SierilDO/U-S. Dollar Option 
Bond* doe Tat December 19B9 

The Commission of the European 
Communities announces that tiw 
annual instalment of Bonds amount- 
ing to £650.000.00 nominal »alue 
has been purchased lor (he redemo! Ion 
due on 1st December. 1960. 

lltb November 1980 



T ELEFON AKTI EBOLACET 
L M ERICSSON 
9^ % BONDS 1 985 

S. G. WARBURG * CO. LTD., announce 
the redemption instalment ol 

,250.000 nominal bonds, due 

is* Dncember. I960, has bsen met hi 


U-S-S1d.700.000 nominal bonds wilt 
remain outstanding after in December. 


30. Gresham Strew. 

London £C2P 2EB. 


2E8. 

3rd November. 1980- 


HK''50Q OOO.OOO ?i<«i comeitiWe 
(Bbordlnoiod unsecured loan stack 1990 

In accordance with the terms and 
conditions ol tiw trust deed constituting 
the loan stock and The loan stock cer- 
tificate*. Jarame. Matiieson A Co., Limited 
iJardlnest has determined tha: on 31s: 
December. 1980. -he outttandinq loan 
atocF Shell be ronvprirt Into stock units 
ol Jarijincs st the conversion rale >as 
defined -In the losn s:ock certificates* 
then applicable. excM* to .tin art vit that 
loan stack holders choose Instead to have 
air or pari of Their loan stock redeemed 
in -aenrdance with such terms and 
conditions. , , , . , 

For the PUfBOSe ol dclrriplnlm the loan 
stockholders entitled to receive stock unto 
of Wtiines and interest to 31k December. 
I960. |r >4 proposed to close the register 
of The loan clock at tins" o' business on 
I7:h December 1980. The register will 
nut b* r caponed after thh date. Loan 
stockholders should ensure tiiaT any of 
their loan stack which Is no* reafstored 
!n 'Mir names er the "antes ot Hwlr 
nominees b lodged tor registration before 
Hie rrg|s*er ft closed. 

I nan tTKkhgidrrs will bs- sent individual 
notices settinfl out the Term* aaphcablr 
fs t“e conversfin and the procedure far 
ei(“-ing redempfiqn. 

This announcement appear* for inlartna- 
tloit only. 

Bv Om*e M ihe Board. 

K. W. YOUNG. Company Secretary. 

BORNE BROTHERS LIMITED 

NOTICE IS HEREBY GIVEN that U» 
Transfer Books of the Company wilt be 
closed from the l&th November to 50m 
November 1980 both dan inclusive for 
the payment of G months -nterest to 50th 
November 1980 on toe 7'i*i unsecured 
Loon stock 1995.2000 and the Interim 
dividend of 2.45% on the 7°n Cumulative 
Preference Snares for the halt year to 
31st August 1980, 

By Order of tfio Board. 

R. H. L. BUCKEY. 

Secretary. 
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Geoffrey’s need 
to make haste 


Musicians remain a symphonic ‘lump labour 


TUF r tffblood nf the law is Third parties can sue the This test included such Ltd., the Employment Appeal great exponents of iheir art as Loi^Dn.bJieofthe world's great i 
fHL LirlLijLUtiL; or ine **fw is iiiuu » . .. , kA 'r-;L 1 0 «tnn V'nnucPvitvVv Toscanini and centres erf mtlStC. TlAthms mom U 


more preposterous ^ i o or iiires lS own "inito decision on Mr. Win- players- wWcboio mannficturer -drawn indepen- 

P 101- ? i d h prw e e n a of employment As a general helpers what degree of finan- field's status, the tribunal- took of concrete would ever expect debt sub-COTtractors?, Is this 

™ an "Tndepen- nile. tbi employer is not legally cial risk he takeTwhai degree into account the ; following farts. from any track - the price orohes^l musicians 

tSTStJEr' liable to any third party for the of responsibly for invest- 2 ™« SLSS S' S 5 


BY SAMUEL BRITTAN 


EXPRESSION’S SUCH as 
under review.” “ being looked 
at.” “ may be a case for ’’ come 
trippingly to the tongue of the 
British Chancellor, Sir Geoffrey 
Howe. But even by Sir Geof- 


pensated for in ihe next period 
to avoid “ base drift.” An- 
nouncements are expected in 
the third week of November. 


dent eontracior. 

The very expressions "ser- 
vant ” and " independent con* 
tractor " are more appropriate 
to the England or the Duchess 
of Duke Street than to the Great 
Britain of Sir Harold Wilson 


liable to any third party for the of resDonsibiliiv’ for invest- During his period of member- Nevertheless, the tribunal in are prepared to -pay for the 
actions an"iSpendent rnent^d management he has ship of the orchestra, he paid its wisdom decided that th* lucrative .privilege of . the, 
mnfnprnr-HMniiSf When farhn has national insurance contribu- picture as a whole “looks xo freedom fo play commercial, 

£e »r ”L T *>“ » » ~K-mp!oyed person 5. ... like * cwUh.Ci**. ji rid and' otb«i 

5? “ JSEStHfr f„r an °PP ortunil > ot profiling irom ^ was reg | steret | ^ Uable to distinguished musicians rmnifag - nauseating trividT 

independent contractor fo sound management in the per- t f va ] ue added tax on themselves with self and- mutual. -.'Ag-with last-year’s foil-time' 

n s or her -benefit. forma nep of his task. . . . ■ .... . uva ----- ■ - «rl s .u 


his or her benefit. 

A " servant ” has a prior 


formance of his task." 


Hriram or air "diuiu "*>auu ,|.; m /. P kj CAr i l « rw . Wi;0l ,. r a case JU ibio. KWU ms worn m me orcueaira. aaac a oyas 

and Mrs. Thatcher. Now that ^ ® s .- Justice Megaw invoked the other full-time members of the ployees. 


the payments lie received for discipline, and in no' sense' like - member,;- Mr. Winfield, so -with - 

k In fhs luwhafhm T itn • hiui’ anil Tile TnUHflStl £10- 'Ihi, vairV nsrt.tims ' nl iwm . 


In a case in 1976. Lord bis work In the orchestra. Like a boss and his musician era.-. ;this. year's .part-time players, 


utfi. nuw uim nrher ordinary or trade creditors •» U3 “ce megaw ui\ui«:u uw oiner ruu-uuie mero«frs ui me 

of the of assiamcc of the New Testa- orchestra, he was a member of 


Mr. .Downs, Mr. Addison, Sir.' 


Potoer.the paritirmaid and .he « teTClTlS? ^ <T- 


sss 


treys standards, the number of £ “S"iS 

topics being • exanuaea is large. The Treasury is interested in a 
The iGlloitii)., lb 3H incomplete fi*vHh In mnrkpf inflnpnrprl 


th* mhhiJ a ,r 11 independent contractor.” A 
“servant” is entitled to the 


macassar in the ruuoie ur 
history, it is high time that the 


THE WEEK IN THE COURTS 


me joiiow is an incumpieu. moro market influenced 

ll5,: system for setting MLR. a more 

1-Cash limits have to he an- effective bank reserve ratio. 


- - .. , l_ .. protection and security of the 

*"■« »? _l he . ' nd p . °‘ controversial but salutary legis- 


BY JUSTINIAN 


contractor 


As a result of this decision 2tycfbftrand 2fiss Williams. The 
the tribunal upheld the argn- tr&final decided that, whea 
ment put forward for the playing for ihe orchestra', each 
orchestral company that Mr. of them remained essentially a 
Winfield was "a free-lance -freelance miiaeias.;pursuiiig bis 
musician -whose' services were or her own profession as an, 1 
hired by the [company] r from totfmuhentaKst, , \ with 'i^j, 
time to time on a sessional individual reputation and carry.. 


lation concerning redundancy 


nouncod by November for the ne * del)t m£ d . 

Rale Support Grant. It has methods of selling them. The 

already been decided that the * . F a 1 ”f 11 HffiL SX 

wage clement will provide for TJ-gwr has put; u me lim 
>■ finure " oercpntase in- on deliberations, hill we will 

ereaies. inline with the 10 hv^h^ZT^f 

per cent monetary target set out hy th d f 

fnr 19S1-2. The exact numbers November 
and details have to be decided, g — The Government is supposed 


marked for s P®edy consignment d (mfair dismi5S8 j : the "in- 
among the same lumber in the depentlent contractor" is not 
Same limoo. n-Ua iha«c nt *ha /Vicrim-finnc 


These dislinetions between a has varied from case to case. 
** servant " and an ' * independent Sometimes the extent and degree 


•pendent contractor is noL meat in deciding the legal lia- the Musicians* Union and a 

The basis of the distinctions jjjyty 0 £ a building company to shareholder in the; orchestra, 
is varied from case to case a j a b ourer hired .to work as ite ind^mont the tribunal 


i 


basis " and was not an employee on his or her business. 

with any right to be unfairly Tfae ^ ^ 

e Musicians* Union and a cf^wnndeis whether it really not . only to orchestral manage.' 
a reholder in the orchestra. ^dTe^S law or 

In its judgment, the tribunal good music for ^ irisuMce rc? 


Out merely for their basis but. ployer over the employee has wueui f r a aims ana ciums.n ; CouncU and' local - authorities 

fihfivp all.- for their con- Haen re*»arrieH ihe derisive tunon . relationship between employer maintain a high artistic r nr ruthiif sirhcid.^l 


sequences 11 * SSL"— “ tel ‘'” Sw.- SSS 3 - i -s^ce 


;i«i well as whether to make one 
announcement covering local 


under the Industry Act to 
publish a now set of short term 


authorities, nationalised indus- economic forecasts which it 
tries and central government or finds intensely embarrassing. 


vuniu'neps f_„, nr ana employee v> a oibuwl ui SX3naaru or service to ui - : ^nuhnmil firmc rJTe'rinn 

7Lr«nr- ij h , Ptrthax . e f On another occasion a four- him ‘ Do this, and he doeth it.* service. ... The question in nation” to be declared, des- Jrivite^SSrD ^ 

A servant 1S J ' a “ e haT ® r _S test was suggested" “ a The man under is a ser- this case has to be considered . cribed and regarded as freelance P 1 ™* sponsorshtp- 
his «r her lax deducted at told tKt ^ soggesien.. a aQ mdep endent * not in the normal industrial or musicians hired on a sessional Btit ought hoc musJCiaiu, 

source and. for the purposes of contractor. commercial context but to the basts. ■ . . playing regularly to and lor aa’ 

national insurance is an cm- (n) ownership of toe tools. (Uil A fortnifiht ag0 for the conTe3rt of 00e of the world’s Neither whether fulUim- 


whether to stagger them in the 
usual muddled wav. The great danger is that 

foreign exchange markets will 
- — \ utJJ - publicised review of move loo quick! v. Anv dav 


national insurance, is an em- 
ployed person. An ” indepen- 
dent contractor " is wholly 


chance of profit; (iv) risk of 


usicians hired on a sessional Bdt ought not musicians, 
gis playing -regularly to and for an 

Neither to Its yearbook nor orchestra, whether fuHrtime or, 


. w hnl1v loss ” secona year running, one ui 

,r her own On yet another occasion. Lord London’s main orchestras added 


second year r unn ing, one of finest orchestras composed of its progra mm es are- all or any part-time, -be given a greater i 
London's main orchestras added some of the world's finest members of the orchestra named degree of security m this! 


public spending as a whole for there could be a rush into 


I9S1-S2 is taking place. Not so sterling which would bring the 


well publicised is the object of Governor round to Number 10 
the so-called cuts of up to £2hn with a grave face saying that 


added tax: an “ independent 
contractor ” can. 

An employer has duties, not 


in volume terms. It is simply he could not answer for the 
to prevent public spending for consequences of keeping MLR 


S : “=f SS «• ei*™ 2 S^JlSS£JSL , 2 £ 


men^irJ^eCoote. Y.a & ***? SSE? “* “ inde! ’ CI ' dent “ 


JT.'SarM rffi 


WS1 -32 from exceeding fbe level at J6 per cent a moment longer. 


ilrepily announced in the White 
Paoer last March. The total has 


After all. the market knows 
that quite large drops in 


statute, to attend to the safety research interviewer, put for- distinguished principal oboeist. 
of a " servant” He or she owes ward as a general test whether of that distinguished orchestra. 


These pronouncements ignore on his or her own account. 


Or do they remain* content to, 
play second fiddle not only in] 


no sucTduries to7ny " todepen- the' ^ereon was carrying on busi- 'This' yeST to Addison r an incontrovertible fact of the Are orchestral ptajen iln all ^. e ™£ e °! .SlrtStafS" 
iont ronnractor.’ 9 ness on his or her own account. London Philharmonic Orchestra history of conducting - such or any of the great orchestras of also in the realm of the, law. 


been swollen by the recession, interest rates are likely fairly 
which has increased nationalised soon. And it is only a 


dont contractor. 


industry deficits and by the need fortunate hardening of dollar 
to finance a package of employ- interest rates which has kept 


ment aids. 

But is not a larger PSBR 
permissible if the recession is 
worse than the Government 
expects? The Chancellor now 
accepts this. The hope, how- 
ever. is to make the adjustment 


Ihe inflow from gelling out of 
larger PSBR control. 


Velvet Habit for a tricky outing 


ENTERTAINMENT GL IDE 


OPERA & BALLET 


THEATRES 


THEATRES 


New strategy 

But a drop in MLR before the 


ON THE corresponding day a There are few better-bred Willie Carson, showed mueb- 


COLISEUM. S. 636 3161. CC 240 S2SB. OLD VIC. 926 7616. CC 261 1821. S 


on the revenue side. Ministers money supply was seen to be 
want to avoid increasing taxes under control would indeed be 


ENGLISH NATIONAL OPERA Temur A 

_ Sit 7.00: Arabella. Wed & Frl 7.30: La 

year ago at Leicester, when the fillies to training, let alone in improved form last time out. ^ b ^^- 9 ^ u l ra Vfem lA io ,, trS; 

six winners were returned at action, this afternoon than the The patience of her trainer, for d»y of » «rf. 

an average price of more than Seven Barrows chestnut Velvet whom she Is racing for only the covent garden. 240 ios6.s.<G»id«fi- 


ilespitp the revenue .shortfall a blow to the credibility of the 
flowing from the recession. whole monetary strategy. The 


an average price of more than Seven Barrows chestnut Velvet whom sbels racing for only 
13-1, it proved to hi* a tricky Habit. I shall be disppoitited if fifth time, can be rewarded, 
afternoon for backers. this filly, by Habitat out of that At Ltogfield, Major Swal! 


Evn 7.30 mats. Wed & Sat 2.DC 
Until SJL Leicester Ha /market Thaatn 
Co with MitWdta Scott. Rl dun 
Easton, PoUt Adams & Jorea .Gram 
In the original 4-Act Torsion of THE 
IMPORTANCE DP BEING EARNEST, 
Toad now bka iS Dec to 17 Jan. 


WYNDHAMT5. S. 01-836 3028. CC tftss. 
379 6565. M.-Prl. B. 54T. B and E40.' 
Dario Fol farce ACCIDENTAL DEATH 
OP AN ANARCHIST. . 


YOUNG VIC 628 6363. Em TJSilBt! 


prrrfsJ: Tofl'L Shakespeare's ROMEO & 
JULIET. Tomor. WM. Thur. LEAR. Frl. 
Sat. Kafka's THE TRIAL. From IT Ncr, 
Michael Hastings' GLoo TOO. 


charge CC 836 6903) 65 Amphi Seats 


3 — There is a review of the 
whole system of public expend i- 


whole monetary strategy. The It looks probable that punters precocious juvenile Red Velvet, seems likely to go to post at 

urgent need is to bring forward will again not find matters easy, cannot get off the mark in the cramped odds for the Doyen 

■ opening division of the Novices Chase. He may well 


in iudc, , cau ue rewarueu. »iV» A'SSa iTwn airS Palac^ 6 CC.DJ; 

At Lingfield, Major Swallow 5^."?^ 2 P sS A 7.oo , L.*raS 


□ 1-437 6634. RODGERS 


into the next few days the re- 
statement of monetary targets 


tore control, so that the totals and to combine it witji at least 


This time there! is an addi- °P en /^* s , i 
tional race for the Fleckney 1?Ie . c “ ey 


tfi Figaro. THE ROYAL BALLET Wed 7.30 
Gbolla. Thur 7.30 Smu Lake. 


7.30. Mali. wed. and Sat. 3. 
Sales Bok Offfc 01-779 6061. 


the Novices Chese. He msy well »«»» un J|“„*.7Ne. Slii 

Will but reports of sketchy Anniversary. VW & 5ai 7-SO Eathar. 

Frl 7.30 Ede- Tlcts. £1-67. Bkg Office 


about which Ministers argue are the principles of the new con- 


in a less funny kind of money m] svstem even if details have 
and bear more relation to the to be* filled in later. 


Velvet Habit one of the last jumping in his schooling sug- 
Peter Walwyn two-year-olds, to Rest that Cargolux may be a 


837 1672-3656-7305. 


£1-67. Bkg Office 


cash actually spent. This is 
highly desirable, hut could not 
come into effect before the J981 


RACING 


be ridden by Pat Eddery, stable better bet. Cargolux did well 
jockey, shaped with promise t° finish second behind The 


THEATRES 


Indeed the best course would 
be to lake the bull by the horns 


spending review at the very aod put in one document a re- 
earliesi. statement of the monetary and 


earliest. statement of the monetary and 

, _. ^ , fiscal strategy, precise public 

*1 — New monetary targets have expenditure objectives, and the 


to be determined under the adjustments to be allowed in 


normal biannual review. The t j, e PSBR fur recession. Such the second division, at 4.10, 


BW *' , * Br *'* on her debut and should prove Herb at Fontwell recently. 

BT DOMINIC WIGAN quick enough to expose the ._ 

limitations of the more experi- 

_ enced Princess Galicia. LEICESTER 

Barry Hills, whose neaf-120- 1.15— Velvet Habit* •* 

Maiden Fillies Stake, for it has strong South Bank team is , ^ , 

had to be divided. However, numerically a little superior to 
the second division, at 4.10, that of Seven Barrows ( the only “ 



CINEMAS 


ABC 1 & 2. _SHAFTES8URY AVE. 636, 
6861. Sen. peril. ALL SEATS BKBLE.I 
1: APOCALYPSE NOW OC) 70 mm Wfc. 
A Sun: 1.30. 4.40. 7.55. I 

2: THE ELEPRANT MAN . (AAV Wk. Lj 

Sun: 140. 4A5. 8.00. t 


CLASSIC ENTERTAINMENT 
Teksdata 01-200 0200 


problem here is how much of a document should alsn contain hardly looks to contain the basis other stable of comparable size 


The overrun in the period of 

February to September (esti- 


new of a “ getting-out ” bet for any- in Lambourn), will be hoping 


economic forecasts. Markets [ one in trouble. Two more in- that Always Sandtcliffe can get 


mated by Sir Geoffrey at 8 per m ove faster than committees sisting betting mediums appear off the mark in the Wysall 

cent at an annual rate over and an d we cannot rely on the to be the opening division of Stakes. 

above the 7 per cent to 11 per Presidential election providing that event, and the Wysall This Home Guard filly, for 


cent target) should be com- sufficient of a distraction. 


Stakes. 


This Home Guard filly, for 
whom Hills has snapped up 


LEICESTER 

1.15— Velvet Habit*** 

L45 — The Mariestan 

2.15— Saulingdale 

3.15— Always Sandieliffe** 

LINGFIELD 
LOO— Cargolux* 

UO — Brown Jock 
2.00— Ro's Owen 
3.30 — Rockbartou 


A LEERY. 036 3076. CC biros. 379 6555. 
Go. bkOL 379 6061 or 636 3962. Eves, 
a. oo. Tnara. mat «.so. Sol 5.90 & 6. 15 . 


8.00. Toars. mat «.30. Sol 5 . 9066 . 15 . 
Sian PblUp*. Dem* Lawson. Matt Moon 
Production Rodgers & Hart s PALJOET. 


PICCADILLY. S. 437 4506. CC bocfclnm 
379 6S65. Mmr.-Thura- 6. Frl. iW. 
and 540. Sal's from £2.90. ROYAL 
SHAKESPEARE COMPANY In _ WMI, 

rikmU's new camedv educating RITA 
R5C also at Aldwvch Warahonie. 


CLASSIC 1. 2. 3. -Haymarket tPrtxadiQv 
Ch-CuS Tube). 01-639 1627.- 


ALDWYCH. 5. 636 6404. CC 379 6233 
Iio-S. Sits 10-4). Into B36 5332. 

ROYAL SHAKESPEARE COMPANY 
Stats available Tont 7.30 Then mi 7.20. 

Thu. sat mam 2.00 final perps Juno , 

AMD THE PATCOCJC by Sean O'Cbff. I PgINCJ Of WALES THEATRE._330 8661 . 


PRINCE EDWARD. CC. 01 -437 6877- 

Evos. 8.6. Mat*. Thurs. and SiL.3.00. 
■VITA bv -Tim Rice -and And raw Lloyd- 
Webber. Directed by Harold Print*.- 


1: Walt Dttnmr* SNOW WHITE _* TWE 
SEVEN DWARFS tU' Pros'- 12J0 loot' 
5un.l. 2-40, 5. IS. 7.55. 

2: BREAKER MORA NT tA). Progs, l.ltf 

'tWY^jAi^ : Bits RED ON«| 

tAA in Dolby Stereo). Progs. 1.05 <noi 
Sun.). 3.30, 5.55. 8.20. 


Group soles b>*x office 379 6061- Seats 
available for matinee performances. 


CLASSIC 1. 2. 3. 4. 5, Oxford St. >01-636 
0310 loop. Tottenham CL Rd. Tuoc. 


Group Sales Box Office 379 6061. For RSC 
Prestrl booking key 22023. Booking now 
open for special return season of 
Nicholas Sickle by iirgm 13 novj. 
RSC also at The Warehouse and PIccediHr 
Theatre*. 


Credit cord bookings 9JD DBAS, 
evening with TOMMY 5TEELE end hl* % 
company. Eve*. Mon_ Thors. 8.30.- Frt. 
and SaL 6.00 and 8.30. Book Non. 
Last tour weeks. From December 5 
PAUL DANIELS. 


0316 toop. Tottenham CL Rd. tuoci. 
Fully air conditioned. 

1; DRESSED to KILL (XI. Progs. 1.20. 
3.30. 5 AO. 8.00. 

2i Dudley Moore WHOLLY MOSES 1 AA-. 
3.30. 5.50. 8.10. 


3: LAST 3 DAYS! THE BIG BRAWL 
IAAJ.. Prog*. 1.25. 3.30. 5-35. M°- 


QUEEN'S. CC. 01- 
s*L 4.30 and _B 


CC. 01-734 1166. Eves. 8.00 


41 LAST 3 DAYS! THE HUNTER (A*). 
PrWl-ZO. 3.30. 5.40. B.00. 

5: AIRPLANES I A). Progs. 1.00. 3 00. 
5.00. 7.00. 9-00. 




BBC 1 


Y Indicates programme 
in black and while 
9.00 am For Schools. Colleges. 
12.45 pm News. 1.00 Pebble Mill 
at One. 1.45 Camberwick Green. 
2.01 For Schools. Colleges. 3.15 


Songs of Praise. 3.53 News. 3.55 “ follows: 


5.40 News. 

5^5 Nationwide. 

6.55 Angels. 

7.20 Star Trek. 

8.10 Panorama. 

9.00 News. 

9.25 Film: “ Law of the Land." 
11.00 Film SO. with Barry 
Norman. 

11.30 The Past at Work. 
11.55-12.00 am News. 

All Regions as BBC-1 except 


Pl.iv School. 4-20 Mighty Mouse. BBC Cymru /Wales — 1,45-2.01 (Bimitogbami: Nationwide 

4.25 Jackanary. 4.40 Jana. 5-00 pm Piia Pala. 5 ^5-6^0 Wales (London and South-East); Points 
John Craven's Newsround. 5.05 Today. 6255-7.15 Heddiw. 7.15- West (Bristol): South Today 
Blue Peter. 5J5 Adventures of 8.10 To Serve Them AU My Days. (Southampton); Spotlight South- 

M^rnh II « rDl..n ,ki 


Scotland — 11.00-1 L20 am For 6J5 Crossroads. 

Schools. 12.40-12.45 pm News. 7.00 Give Us a Clue. 

5255-6.20 Reporting Scotland. 7J0 Coronation Street. 

UJO Cearcall. 12.00 News. 82K> In Loving Memory. 

Northern Ireland — 3.532L55 8^0 World In Action. 

„ pm News. 5235-6.20 Scene 9.00 Film: “ The Stre 

^aml. Around Six. &2(H>.55 Land ’n' filter.” 

Barry Larder. 11.59-12^0 am Festival 102W News. 

Notebook. 12^0 News. 10.30 Film continued. 

England — 5^5-6220 Look East 1115 New Avengers. 

(Norwich); Look North (Leeds, 12-15 am Sit Up and List 1 

fxcept Newcastle); Look North West with Edward Heath. 

(Manchester); Midlands Today All IBA Regions as Lood< 
1 , ® in 5 ln ** ,a ® ti Nationwide except at the foUowtog times: 

Wales (London and South-East); Points 


HTV 

1.» pm HTV Navra. 1J0 About 
Britain. 2.00 Farmhauae Kitchpn. 2.30 
Film: “ Now You See It Now You 
Don't.*' 5.1S Gambit. 6.00 Rtport 

, VVast. W.2B HTV Ngws. 11.15 Inttr- 

Street- prom; Sky. 

HTV Cymru/ Wales — A# HTV Wait 
arespt: 10.05-10.20 am About Wilas. 
10.40-11.00 German Programing. 11.06- 
11.20 Am Gymru. 12.00-12.10 pm 


12 15 am Sir Tin and T ict^n F>»'Ei*»*Iam. 4 . 45 - 5.15 S 6 r. 6 . 00 - 6.25 
Srt. 1 M.SL ” Y °y dd - «-»- 7.00 Report WeIee. 8 . 30 - 

wtth Edward Heath. 9.00 Yr wytunos.- 

All IBA Regions as London .SCO TTI SH 



CLASSIC Letcoster Square. 01-830 69 IS, 
CRUISING (XL t.«S .not Sun.l SJO 
8-SS. EVICTORS iXL 3.30. 7.95. 


CURZON. Curxon Street, vyr. 499 3737. 




ODEON HAYMARKET (930 2736-2771 . 
Roy sclwlder la a Bob Fosn him AU 
that JAZZ IXL Sea. Progs «0y. lS 
mat Sun.l. 4.40. 0. 0. Late iMM thaw 
Frl. & Sal. 11.20. 


ANGLIA 


1J0 pm About Britain. ZOO Farm- 
house Kitchen. 2J3D Rim: ” Stolen 
Houae." 5.15 Teatime Tain. 5 JO 


11^5 News. 


F.T. CROSSWORD PUZZLE No. 4,416 


West (Plymouth). 

BBC 2 

10.00 am Good for Business. 


1.20 pm Anqllt News. 1.30 About Crossroad*. 6.00 Scotland Today. 6.40 
Britain. 2.00 Fermhouae Kitchen. Crime Desk. 9.00 Vegas. 10 JO About 


Grp. Mira Boa Office 379 6081 Em. 
a.oa. Mat. sat. at s.oo CLEo lains 


ODEON MARBLE ARCH W2 i723 2011-21 
DRESSED TO KILL (X). 5eo. oro«. Ord 
open tJly 1.15. 4.1S. 7,30. Evonmg Prpl 
grammas & Weekends May Be Booked In 
Advance. 


12.30 Flint ** My Cousin Rschel.” 6.15 Gselic. 11.00 Thrbe’s Company. 11.3b 
University Challenge. 6.00 About Angllj. Our Utile Town. 12.00 Barney Miller. 



SJQ Survival. 11.15 Teletext Grind 122)0 am Late Call. 

Prix. 12.15 Birnay Millar. IKS Thg COf TFI 

Z'JX Kmt ITV ,.20 

11.00 Plaj School. ATV Britain. 2.00 Houseperty. 2 JS Emily. 

11.25 Wntc Away. IJO pm A TV Nows. IJO About Emily. 3^5 Farmhouse Kitchen. 6.15 

2.15 pm Let's Go. Britain. 2.00 Farmhouss Kitchen. 2J0 Different Strokes. 6.00 Day by Day. 

3 00 Make Your Own Fumi- Fi,m: “T 1 ** M * n ,n>m Colorado.” 9410 9.00 Vegss. 10J5 Afloat. 11.05 WKRr 

Vegas. 10J0 Lett, Right and Centre. In Clntrfnetti. 11.30 Pro-Celebrity 


as COLETTE vritti Kenneth Nelaon and 

j uhn MotiiL A storv with music bv 
ohtt Dankworth. Last Week. Season' ends 
Saturday. 


SOUTHERN 

1.20 pm Southern Nswa. 1J0 About 
Britain. 2-00 Hauaaparty. 22S Emily. 


CRITERION. 930 3216. CC 379-6365. 
Groan BUSS. 636 3962 or 379 606 T. 


Etas. BOO. Fri. end SSL 6.00. 8.45. 
Robin Ray. . Jonathan Adams. _ Martin 


PRINCE CHARLES, Lelc 5a- 437 81 61. 
British Premiere Exclusive Presentation 
CALIGULA 'X). Sen. peris, dir. Unc. 
Sun.l. 11.00. 2.1 S. 5-30. 8.45. LTO MMW 
■Hghtly 11. SS. Seats bkbla. LiCd oar 


1JO pm ATV News. 1-30 About Emily. BAB Farmhouse Kitchen. 5.15 
Britain. 2.00 Farmhouse Kitchen. 230 Different Strokes. 6.00 Day by Dsy. 


Connor. Tilda George In TOMFOOLERY 
the wonts and music and lyrics erf TDM 
LEHRER. 


tore. 

3.30 Time Out of Mind. 12.15 am Something Different.' t-vimc T57CC 

4.15 Ts There Life After School? unnncD , „ ^Lk ■ . - . t 

S40 Himlri T irtvrl film HORDER 1-20 pm North-East News. L 00 V- 

K*n- Vnri.r . , 1.20 pm Border News ZJO Film: «round. 1.30 About Britain. 2.00 Farm- 

6.O0 Ail Creatures Great and “0 0Clor In Love.” 5.15 Genvbit. 6.00 housg Kitchan. 230 Film: ” ThB 

rJ 71 .. ’ _ Lookaround Monday. «. 16 Look Who’s October Man/’ 5.16 Blsck Beauty. 

6.55 Making a Bob Or Two. . Talking. 6A6 Brain or the Bordir. «-0O North-East Newt. 6.02 Double 

7.35 News. 11-15 Kiz. 12.16 am Border Newt. Top- Northarn Life. BOO Veges. 


11.10 ATV News. 11.15 Danger UXB. Snooker. 12.15 am Godsell. 


Pro-Celebrity 


TYNE TEES 

1.20 pm North-East News. Look- 



SHAW. 01-368 1394. Evgs. ' 7.30. THE 
PRICE bv ARTHUR MILLER. Low enccs. 
Ealv parking. 


ST. GEORGE'S THEATRE. Tufntll Park. 
N7. 24 Hour BookJna 607 1UB. Tomor 
A Wed 7.30 MACBETH. Thurs. Frl 6 Sat 
7.30 THE WlWTMS TALE. 


ART GALLERIES 


Lookaround Monday, ff.16 Look Who's October Man." 5.16 Black Beauty. 
Talking. BAS Brain or the Bordir. 8-00 North-East News. 6.02 Double 


DUKE OF YORK'S. S. CC. 636 5122. 
Mon-Thur 6.0. Frl 6.30. Sat. 5-30 & 8.30. 
MltHner Wednesday at 3.0. FRANCES 
de la TOUR. DAVID ae kEYSER_ In 
DUET FOR ONE by Tom KEMPHCFKI. 


Agatha Christie's THE MOUSETRAP. 
World's tongest-ever run. 26th Year. 


11.15 Kiz. 12.16 am Border News. 


7.45 Wainwrights* Law. 

8.10 Des O’Connor. 

9.00 BBC North Korean 
Cinema Season: Not Hie 
Nine O'Clock News. 

9.25 Horizon: Smoking. 

10.15 Premiere IV. 

10.5(1 Newsnight. 

11.35 Heutc Direkt. 


CHANNEL 

1.20 pm Chennai News. 1.30 About ULSTER 

1-ZO Pm Lunchtime. 1*30 Farmhouse 

ChTiianoa Kitchen. 230 Film: "Tbe Card." 4.13 

Challenge. 6.00 Channel Newt. 6.10 u(jltf Naws S-15 Gambit. 6.00 Good 


Top. 6.30 Northern Life. BOO Veges. 
10.32 Northern Report. 11.00 Ksz. 
12.01 e«n Do It Like. 


Then Come Bronson. 7.00 Glve Ui A Ewening ulster. ’ 9.00 Peris. 10.30 By 
_'^ 2 * “^T*‘ N V”- 1# -* 4 This I Live. 11.00 Benson. 12*1 am 


LONDON GRAMPIAN Brimtn. 2-00 Farmhouse Kitchen. 230 

l-.OO pm We ll Tell You a Story. Film: Holiday Camp. ■ 5.15 Gambit, isnge. 6.00 Westward Diary. 11.15 

12.10 Rainbow. 12^0 Village «•«> North Tonight. 6.35 Out 01 Town. Craaherami. HAS Georgs Hamilton IV. 

Action. 1.00 News. 1.20 Thames 11,15 prt « #nt «- Vsriaty: 12.10 am Faith lor LiU. 12.15 West 

News. 1.30 Farmhouse Kitchen. "•'loctlons. 12.15 North Country Weather, ahippmg lorhcRcl. 


continues. 11.15 Crasherama. 11 AS 
George Hamilton IV. 12-10 am Common- 
terras at Pravlsiong Mete ro log iquas. 


WESTWARD 

1.20 pm Westward New*. 1-30 About 
Briarn. 2.00 Fermhouae Kitchen. 230 





STRATPORD.UPON-AVDM. Royal Shake-, 
secant Theatre (0789t 292271. Amex 
Cards 10780) 297129. Into «0799> 

69191. ROYAL SHAKESPEARE COM- 
PANY In new productions or RICHARD ll 
tonight <6.301. Nov 10. 14 <7.301 and 
RICHARD ill tomor iG.SO). Nov 11. 17 
<7 -Mi. HAMLET Wi«. Frl 17-30). 
ROMEO AND JULIET Thur* ,2.00). Sat 
17-30). 


BROWSE A DARBY, 19. Cork Street. 
ANTHONY AMIES and PETER FROLIC, 
weekdays 10-5.30. Sets. 10-12.30. 


TALK OF THE TOWN. 01-734 5051. 

AIR CONDITION IMG. CREDIT CARDS . 
LONDON'S OR (LATEST NIGHT OUT. 
Prom 8 o’clock. Dining A DlncHM 9.30 
SUPER REVUE BUBBLY and In cabaret 
at 11. KAMAHL. Dancing until am. 



HUt MAJESTY’S. 


MAAS. The Victorian Venus, an exhibi- 
tion ul pointings and watercolours bv 
■ William Edward Frost. BA. Mon.-Frl. 
10-S at 15a Clifford StrosL New Bond 
Street. W1. Until 14 Nov. 


5-iPy 


ACROSS 

1 Counterpart to party outfit 
1 4. 3) 

•t Discover bulb burning (5. ‘J, i 

9 Article to pit against 

chemical compound (5) 

10 Demolished what was 

written under a dictatorship 
(5. 4) 

11 Aircraft in stratosphere is 
extravagant (4-5) 

12 Can for instance return 
colour a hit (5) 


3 Girl upset footballers in 

association with bundle (51 

4 Bird superior to stronghold 
at retaliation (3. 3, 3) 

5 Find satisfactory new begin- 
ning to compare (5) 

fi A regular snooker player is 
likely to have been ruined 
(4. 2. 3) 

" Spike gets tired first over 
cape (5) 

8 Home for women called lo 


2.00 The Riordans. 2.30 Film: 
" The Million Pound Note.” 4.15 
Kidnapoed. 4.45 Clapperboard. 
5.15 White Light 
5.45 News. 

6.00 Thames News. 


GRANADA 


YORKSHIRE 

1-20 pm Cotgndor Newt 1.30 About 


liln Ot- 
oe LONDON bv 


1-20 pm Granada Raports. 1-30 About Britain. 2.00 Farmtiouaa Kitchan. 12.30 I “uf?* nv^viitoffi wood. ShOW 


Britain. 2.00 Farmhousa Kilchan. 230 Film: “ Bachelor Knight." B.15 Gambit. 
Film: •' Tha Amoreua Prawn.” 5.15 6.00 Calendar. 6.30 Mind Your 


VAUDEVILLE. CC. 01-636 9966. Mon. to 
Frl. 7.4S. Wed mat 2.45. Sat 9 & 8.15. 
JOAN PLOWRIGHT. COLIN BLAKELY 
ENJOY. A new play bv ALAN BENNETT 


Alright Now! 6,00 Granada Rapona. Language. 
11.15 Suparatar Profile. 11 AS Survival, rime. 


11.15 They AI. Play Rag- 


GOOD FUN nv Victoria Wood. 

LYRIC s. CC 01-437 3fiC8. Evenlrjas I ENJOY. A new play bv 
8.00, Wed. 3.DQ, Sltl. 5<30 5-3*0- E Directed hv RongM ffvrA. 

DINSDALE LAN DEN, NICOLA PA&TT I . g!rSS-=IjL*SfJg - 
In ALAN AYCKBOURN'S TAKING I VICTORIA PALACE. CC 
STEPS. ’ I 01-634 1317. Ere*. 7 


MALL GALLERIES. The Mall. SW1. 
UNITED SOCIETY Qf ARTISTS 60th 
Anniversary Exhibition. Mon.-Frl. 10-5. 
Sat. io-1. Sun. 10-S. UntH 4tti No*. 
A am. sop 6 In the Bradshaw Room 
Memorial Exhibition at work by The Late 
Gordon Gunn. Mon.-Frl. until 4th Nov. 
Adm. Free. 


Radio Wavelengths 

Hz/285m * 1215kHz/247m 

Hr/fKm U 


1053 kHz /286m 
1039tiHz/27Sm 


BBC Radio London 
1458kHz. 206m 5 M.9vhf 


9 90- 92. Sv hi cuno 


BB3kH2/433m 
909k Hz /330m 
& BB-Stlvht alamo 


Capital Radio: 

1548kHz, 184m 6 96.8vtrf 


2O0kHz/1SOOm 
8 92 - 95 vbf 


London Broad codling: 
1161kHz, 261m A S7.3vbf 


of Fame Norman Evans. 4AS Short 
Story. 5.00 PM: naws magazine. 5.50 
Shipping forecast. 5,K Weather. 6.00 
Newa. 6.30 Not a Penny Mora, Not a 
Fanny Less (S). 7.00 Nows. 7.05 Ttia 
Archery. 7.20 Quote . . . Unquote (S). 
7.50 Monday Play (S). 9. OS Kid- 

napped) 930 Kaleidoscope. 9.59 . 


From Wed., fvej. 7.30. ILLUMINATIONS 
by Pater Jenkins. Cast Inctodra Paul 
Eddington. Btn Nlghy. Nlgd Stock. Judv 
Loe. book Nowl LYRIC STUDIO: End* 
Sat ! Evas 8.0. THE POTSDAM 
QUARTET. Dailfl Pinner’s mm comedy, 
director David Giles. Today 1.15. A 
GALWAY GIRL. 


riCTORIA PALACE. CC 01-628 4735-6. 
01-634 1317. :Eres. 7-30. Mol wm. 
and Sat. . 2.45. Special Mats. 2.45 on 
Dec Z3. 26 A. Jan 1. ANNIS with Charles 
Watt. Grove sofas Ha office 379 6061. 


MARLBOROUGH. 6. Albemarle 5L. Wl. 
R. B. KITAJ. Pastels & Drawings. Until 
Nov. 7. Mon.-Frl. 1 0-5.50. SaL 10-12 30. 


‘t f* 

“S 


MATHAF GALLERY, 24. Mottomb SttefL 
London. SW1..235 0010. SpeclallSB ■" 
19th C. artd CdfrtErrtMrary pariltinff* el 
ARABIA. 


WAREHOUSE. DDnmar Theatre. Eariham I .FINE ART SOCIETY. 14B. New Bond 51 


MAYFAIR. 01-619 3037. Dec. 2 2- Jan 10, 

Qrmr 


Street, Covent Garden. Box CWice 836 
6608. ROYAL SHAKESPEARE COM- 
PANY. FINAL PERF5 Ton'L Tom Dr. 
Wed 7.30 NO LIMITS TO LOVE by 
David Mercer. All seats £3.30. Students 
£2.00 hi advance from Alflwych Box 
Office. 


Wl. 01-629 S1 16. JOSEPH SOUTHALL 
1861-1944. Closing Friday. 7* 
November. 


. T 11 * W .“ rld T ° n j9 h J; | NATIONAL THEATRE. 


vii i imi i u ... 4l wi order i7i 

13 Welsh town civert tidy hcid 

start i a) Fiea se explain medianism of 


I News. 10-30 Science Now. 11.00 

Book at Bedtime. 11.15 The Financial 

World Tonight. 11.30 Today in Parlia- 
ment. 11.69 News. 12.151U3 *m 
9.05 Shipping, inshore forecasts. 


15 There's no sense in such 
communication (9) 


conventional 
4. 21 


greeting 


(S) Stereophonic broadcast 
f Medium wove 


18 Sprinkler to spray perfume l fi Visual aid is gentler lo 


adjust (9'j 


19 Reduce its brilliance when 17 Ill-feeling over tea-break 


backward and shy (5) 


moderate (9j 


21 Doctor leads island race is Found out 


round wards on crest (5) 

23 A hasty broadcaster might 
degenerate (3. 2, 4) 

25 Extended a great deal of 
ability to look ahead (4. 3) 

26 Act like a cut-throat operator 
(5) 

27 Meant negative indeed (7) 

28 Festival Pole found oriental 
(7) 

DOWN 


blockhead showed the wav 
(7 J 


DA nifJ 1 ln ® Concert (S). 9.00 Newa. 9.06 Shipping, inshorn forecasts. 

ix/al/iw £ This Weak’s Composer: G. P. Telemann v» j- T j 

(S) Stereophonic broadcast (S). 9.45 Callo Sonaias <S>. 11.10 .DDL. KSulO LORCIOll 

I Medium wgvo Birmingham Symphony Orchesira con- 5.00 am As Radio 2. 6.30 Rurh Hour. 

SM am Aa Radio 2. 7.00 Dave Las cert (S), 1-00 pm Nawa. 1 J36 BBC 9.15 Entertainment in Town, 10.03 

Travis. 9.32 Andy Peebles. 12.30 pm Lunchtime Concert (S). 2.06 Mstinia Robbia Vincent Talophons Programme. 

Nawsbeai. 12.45 Paul Burnett Bnd Mika Muaicalo concert (S). 33)6 Anthony 1.03 pm London Live. 3.1S Swep Shop. 

Read. 2.32 Simon Baraa. 4.32 Peter Milner (S). 3 JO New Records fS). 4.30 News. 5.35 Music on the' Move. 

PowqII. 5.30 Newsbaai. SJ1 Stayin' 4.56 News. 5.00 Mainly lor Pleaaura 7.03 Black Londoners. 8.00 Questinn 

Alive. 7.31 Mike Reed. 10.02 John ($). 7.00 Sir lues (S). 7.30 English Time, House ol Commons. 9.00- 

Pcel (S), Chamber Orchestra conegn (S). 8.10 5.00 am Join Radio 2. 

r» a TMn Sequences: poetry. 8-30 English T , _ . 

.RADIO 2 Chamber Orchestra concert fS). 5.15 LOnOOD BrOiflCasthlg 


OLIVIER fooen stage): Ton’t 7.30 
SISTERLY FEELINGS new somefly by 
Alan Ayckgourn. \Abigall-Racrai. Tomor 
7.00 OTHELLO. . _ 

LYTTHJON (proegemgm stage!: Thurs 
7 .45 low erica preview THE CARETAKER 
bv Haroki Plntor. 

COTTEM.OE (small auoitorium — all tlct* 
£3.50 Stvdont stance/ Li.401: Man to 
Sat 8.00 THE CRUCIBLE by Arthur 


WESTMINSTER. S. CC. 01-834 0263, 

Fourth London Season Nor. ) e-Jan 10. 
THB GINGERBREAD MAN. 


CLUBS 


WHITEHALL THEATRE. 01-930 7765. CC. 
Paul Raymond present* FIONA RICH- 
MOND end a Bedful of Beauties In WOT! 
NO PYJAMAS. Evgs. 8.30. Fri.. Sat. 
6.15 and 8.30. Over 200 peris. 


WINDMILL. CC. 01-4X7 6312. 


EVE nas outlived the outers because- el a 
policy of fait play and value for mourn- 
Suooer from 10-3 30 am. Disco and ton 
musicians, glamorous hostesses, enerrinff 
foonhMk 1 B9 Regent St. 734 0557. 


Excellent dim sear* from .ig am dav 
ol oerf all 3 theatres. Car pork Restau- 
rant 928 2093. Credit card bkgs 928 
5933. 


nightly at 6.00 and 10.00. Suns. 6.00 
and 3.00, Pag! Raymond presents RIP 
OFF! Hotter than ever lor i960. The 
erotic exotrlence of the modarn era. 
Fifth great ya»r. 


GARGOYLE. GO Dean Street. London. Wl. 
NEW EROTIC H.OORSHOW 
_ "CLOSE ENCOUNTERS " 

1 1-3.30 am. Shows at midnight and 1 am. 
Mon.-Frl. Closed Saturdays. 01-437 6435. 


Alive. 7.31 Mike Reed. 
Peel (S), 


8.00 Question 
mens. 9,00- 


stranse RADIO 2 


5.00 am News. 5.03 Ray Moors (S). Music In Our Tima (S). 10.16 Short 


i: poetry, ' 8.30 English T « n , ,, 

Orchestra concert fS). 9.15 LOnOOn Broadcasting 


6.15 Pause lor Thought. 732 Terry , W ry 10J0 Jaiz (S). 11.00 
Wugan (S). 8.27 Recmg. 8.4S Pause 1 1.(0-11.15 Charles Gnffei (S). 

lor Though 1 . 9.03 Favouriia Five A "■“* «»ivr cigm special — L-aroi Alien. 

Sinqles. 10.03 Susannah Simona ($)- KALfiU M- 9.0D Nightline. 12.00 LBC Reports. 

12.03 pm Oavid Hsmilton (S). 1-86 6X» em News. 8.10 Farming. 6.26 1.00 am Night Earn 3.» LBC Cinema. 

Sports. 2.03.Ed Siewsri (SI. 2.45. Shipping lorecut. 8J0 Today. 8.36 4.00 Ahar Eight Sunday. 6.00 Morning 

3.45 Sports. 4.03 Much More Music Tha Week on 4. 8<45 BBC Sound Music. 

£51. 4.45. 5.45 Sports. 6.03 John A rettivaa. 9.00 News. 9.0 6 Start the „ — ,. 


20 Cheque that bounced has 
Kone astray in resenlment 
(7) 

22 Saw part of joint fo) 

23 Outfit one would find stiff 
f5) 

24 Nothing like one’s place of 
rest f5) 


10.16 Short 6.00 am AM — Bob Holness end 
11.00 News. Douglas Cameron. 10.00 Jenny Lacey. 
(S). 12.00, 2.00. 4.00. 6.00 LBC Rfipons- 

8.00 Alter Eight Specie! — Carol Allen. 

9.00 Nightline. 12.00 LBC Reports, 
rmmg. 6.26 1.00 am Night E*tre 3.30 LBC Cinema. 


Please send me details of your subscription rates and bow to 
receive the Financial Times resnlarlv. 

(BLOCK CAPITALS PLEASE) ™ * 

Name ; 

Position . 

Company ' ■ • 

Address 


4.45, 5.45 Sports. 


Dunn (5). 6.45 Spans. 8.QZ Folk on Waek with Richard Baker. 10.00 News. 

2: Tha Spinners (5). 9.02 Humphray 10.02 Money Box. 10 JO Service. 10.45 2.00 am Duncan Jo h neon's Night 

Lyttelton (SI. 9-66 Sporty. 10.02 Free story Time. 11.00 Newt. IIjOS You. Fligbt (S). 6.00 Mike Smith's Break- 

Sum, 10.30 Star Sound. 11.02 Brian the Jury. H-50 Poetry PleBiel 12.00 last Show (S). 9.00 Michael Aspel 

Matthew. 11.55 News. 2.02-5.00 ra Newe- 12-02 pm You and Yours. 12J7 (S). 12,00 Graham Dene (S). 3.00 pro 


Capital Radio 


1 Meal a prominent feature in The solullnn lo last Saturday’s YOU and the Night and the Mulic (S). Lord Peter Wimsey. 12.65 Whether. Roger Scott (S). 7.00 London Tonight 


seminar (5*2) 


prize puzzle will be pnblLshed 


3 Gluey substance is in mirror 'with names of winners nezt 


rt a TYTry i I.OO World at One. 1A0 The Archers, with firyen Wolfe (SJ. BJ» Alan Free- 

KALHU J 1.55 Shipping lore can. 200 News, man (S). 1.00 Tony Myatt** Late Show 

6.55 em Woirher. 7.00 News. 7 .05 2,02 Woman's Hour. 3.00 New*. 3-02 (S). 2.00 *m Duntin John ion's Nrght 

Overture (S). 8.00 News. 8.06 Morn- Afternoon Theatre. 435 Aakoy'e Hell Fligbt (S). 


Saturday. 


Cnt out aod aeod Lot . . ... 

Ian Ponce. Subscription Manage^ EiaUflalTiiBes.Minrier Houea. Arthur Strret. London EC-JR 9AJ-, 
TOnphone: 01-623 ml 
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THE ARTS 


The Other Place 


Hansel and Gretel 

by B. A. YOUNG 


orgy of destruction as if lie 
were on a .football train. Gretel 
sucks up to the Witch and is 
treated as a daughter until she 
gets a chance to push her into 
the microwave oven meant for 
Hansel. 

JSrenda Bruce's Witch is at 


1 David Rudkin's version of the 
.familiar talc is even more 
brutal than that of the Grimm 
~ Brothers, but in the Grimm 
' Brothers’ own manner; that is 
to say, the most appalling 

. cruelities are presented for 

, 1 don’t think Mr. heart an elegant fady who wears 

• , Rudkin ®®P t e * , ajnuse * the traditional black kit because 
meat of children, however. like they are the fashion, but at 
the Grimms; his play is pep- other times can appear as 
P™ f0 °r lettered words homely Granny Daw (with an 

• *?ad b /baviour. appropriate beak elongating her 
...This is unexpected from the nose) or even as Lady Daw, 

author of AsJies. that agonising taking tea on the lawn or avidly 
account of a childless couples’ addressing the local school 

- effort 5 to have a family. I’d about the - Lady Daw Crusade. 

- like to believe that Mr. Rudkin's when she is killed, her pro- 

it- TJ 13 * would perty passes to the childrens’ 
account for the many bad jokes, stepmother (Barbara Kingbom, 
The story is told roughly as who is also the Witch’s grue- 
.. • .T? t A now ,i** .^? csel and Gretel some daughter, Olive). 
iy™? 11 , “cndriks and Janine Children, in fiction at any 
Duntski) have been half-pur- rate, always resent their step- 
po«ly lost m the forest by their mothers, and children who have 
I?rT?T? ren 5 P arents ' and the met witches won’t be slow in 
•witch catches them by using connecting the two. 
drugged sweets as bait. Hansel The father (Hugh Ross) is 
is pooped into -a cage to be fat - another matter. He, at least, 
tened up tor the table; Gretel. makes an effort to find his lost 
her ankles chained together, is offspring; yet when they are 
employed as a domestic. They home again, he takes an 
. act throughout like the nastiest appalled look as they settle 
children. When the. Sandman down to their childish pursuits 
. (Edwin Richfield) releases and exclaims: “Who are these 
.Hansel, he goes on a mindless people in my house?” 

Wigmore Hall 

Adrienne Csengery 

7 TV fcy DAVID MURRAY ' 

This Hungarian soprano h as These the singer took up and 



Cottesloe 


The Crucible 


by B. A. Y.OUNG 


little-girl innocence and ex- 
perienced wickedness. 

Mark McManus is first-class 
as Proctor, at first the wholly 


been much admired at Glyn de- 
bourne for her Susanna and 
Zerlina; her fascinating recital 
on Friday revealed other aspects 
of her talent. Of these, the 
least by far is her command of 
English. It is much more foreign 
than she realises, or she would 
not have chosen to fill the first 
half of her programme with 
Haydn's dozen English L-anz on- 


bran dished In full-blooded Ber- 
berian 'style, with infectious 
.relish. 

Miss Csengery found new 
voices again for Jozsef Bakky’s 
remarkable little duologue for 
one, “ Overheard on a Salt- 
marsh.” Unpromising though 
this must sound, it consists of 
a goblin's groaning pleas to a 
nymph for her. green glass 


The first phase of Portsmouth Polytechnic Library by Ahrends Burton and Koraleh 


Architecture 


From brief to building 


by COLIN AMERY 


It -is often a puzzle for the 
layman to discover exactly how 
buildings end up ' looking the 
way they do. The Heinz Gallery 


Another controversial build- 
ing by this firm is the residen- 
tial range at Keble College 
Oxford. A long snake of rooms 


ettast She delivered them with heads, and her gurgling refu- 
an individual sort of elegance, sals. The piece is ingeniously 
unexpected rhetorical effects devised, not at all hit-or-miss, 
and a tendency to float sharp, . and its effect is as much musl- 
but the exotic accents of her cal as quirky. It sent Miss 
words were a hefty distraction. Csengery plummetting and 
Safely back in Hungarian, soaring between Alberich- 
yiiss Csengery addressed herself depths and her silvery upper 
to the voice-and-piano version of register, which contains some 
Bartok's Village Songs in a hauotinely beautiful notes. No 
variety of exuberant tones — doubt that seems an odd way 
liquid, raucous, darkly earthy, to put it; but the whole 


This quality shows rn .the de- 
sign for the new Post Office 
Headquarters on the sensitive 
St Marti n's-Ie-G rand site north 

of the Royal Institute of British ^Wy another office build- that ends U P In a coil that curls 
Architects is a. kind .of shop ing it is streets ahead of the in on itself — it is a brave chal- 
window. where -architects can average. City block. A . filigree .lenge to Butterfield’s Fair Isle 
show their .wares to the .public, screen of tubular aluminium patterned brickwork. Yellow 
Of course, the actual buildings gives depth to the walls which brick blank walls are presented 
are the best and often the worst follow an elegant curve and to the world while inside the 
advertisements for the architect frame the Cathedral beautifully, college all is raked glazing and 
but it is fascinating to attempt Sadly- this design is now not startling reflections. Like Wil- 
to understand the creative pro- going to be built, the Post Office ]iain Butterfield’s achievement 
cess that produces one building has opted for “economy" and at Keble there is nothing com- 
rather than another. will no doubt produce a building monplaee about this bold build- 

An exhibition' tihat has just of no real distinction. ing ; it hits hard and strong, 

opened at the Heinz Gallery on The building that gave birth A house in the heart of the 
the work of Ahrends Burton and to this practice was the Library 
Koralek certainly lays the at Trinity College Dublin. A 
creative process on the line, dramatic rendering of the late 
Peter Ahrends. Richard Burton style of Le Corbusier it has its 

and Paul Koralek studied ar-chi- enemies as well as its admirers. 

tecture together from 1951 to it has a ruthless rhetoric which - vinelngly at home in a sensative 
1956; they formed a practice extends as far as the concrete historic area. This building 
in 1961 and this show is a record furniture — looked at nearly 20 represents all that the firm of 
of 20 years work. years after it was designed, is ABK stands for; care for detail. 

Fine drawings and beautiful Jt a period piece? The firm human scale, response to a 
models show a number of build- has grown more rational since sensitive site, and a rather 
ings and projects and in almost those beady days and their austere aesthetic, 
every case eariy sketches and latest library buildings for Red- Gd to the Heinz Gallery to see 
illustrations of the “onefing car. Maidenhead, and the Poly- how good architects work, it is 
indicate the early technic 


old city of Jerusalem is another 
striking example of this firm's 
design integrity. Jt grows out 
of the old walls with tremen- 
dous distinction and is con- 


I have not been so profoundly craft, -and Mary recants, 
moved for a long time as I was The play is taut and exciting 
in the third act of this tremen- from the start, where we first 
dous play, certainly the best learn of the children's “ sport," 

Arthur Miller wrote, possibly dancing naked in the woods with upright man, prepared to defy 
the best American play of a Barbadian slave woman. Then even the Deputy Governor (a 
this century. Miller winds up attention is focused more nearly marvellous performance by 
the tension with remarkable on one couple, the decent Proc- Tony Hayganh, bis authority 
skill in the court hearing to tors, who become involved when tinged every now and then with 
which John Proctor has come to Abigail tries to involve Proc- a hint of sympathy) in the 
clear his wife of the accusation tor’s wife out of jealousy. pursuit of justice for bis wife 
of witchcraft First there is Bryden’s production all d the other accused women, 

Proctor’s difficult decision, Shakes the most of the succes- victims of the children’s game 
whether to confess to adultery 8U®**** ^ at follow one ^at they can’t back out of. 

with Abigail Williams, chief of another with increasing : force. Dinah Stabb plays his wife, 
young girls who axe marking ^b e excellent company did not the archetype of the wrongly 
down all the women in Salem sec® 33 6 ood as it was night marked witch, faithful to her 
as witches If he confesses, 1115111 tbe first act was nearly hosband even after his confes- 
tbere is a chance that Abigail over; I was thrown by the s i 0n of adultery and his false 
will be reco gn ised as a liar assorted accents, none of them confession of dealing with the 
He does confess in his wife’s from Massachusetts, until the devil, which he withdraws when 
presence- but the court needs magic of the words held me he realises all the shame it must 
more proof and Proctor brings completely. The childish guilt bring. There is fine work too 
a signed deposition from his of Abigail (Caroline Emblingl by Dave Hill and James Grant 
servant Mary Warren, who has and her friends smoulders up as the rival clergy. J. G. Devlin 
been with the hand but has left into genuine wickedness until in as the litigious old Corey, and 
them. She tells the judge the the court scene they are others. The admirable set m 

veritable demons in their clever plain board, instantly and 
devices to entrap their enemies, simply evocative from scene to 
Mazy (Valerie Whittington ) scene, is the work of Hayden 
veers frighteningly between Griffin. 


accusations were all lies; but as 
she does so. the girls turn on 
her and pretend that she is 
threatening them with witch- 


Sbe brought the cycle’ to vivid Csengeiy voice turns wit" "to I Process" SKLt *5? technic at. Portsmouth are a very distinguished exhibition. 

• folk-rustic life, with temnerate harbour odder riches than I gropmgs towards the final [form, vindications of a design 

The .presentation of the exfubi- approach that Is a digger 

tion is seductive and one quality response to brief, site and 

is evident throughout-there is materials. Ail three libraries 

a recognition that architecture seem to me to have a eiarity 

is an art, however simple and about their design which is 

functional the brief. both practical and beautiful. 


folk-rustic life, with temperate harbour odder riches than 
support from Walter Moore, her could have been guessed at 
cool, polished accompanist His Glyndebourne (and sheer 
Haydn had been far more power: at points the Wigmore 
idiomatically - committed, .and Hall barely contained it). I 
he sounded Jiappier -again with fancy that we shall bear very 
the mechanical skirtings of interesting things from this 
Stravinsky's 'Pribooutki songs, singer. 


Elizabeth Hall 


The Child from the Sea 

Conducted by Steuart Bed- as a whole is of an artifice 
ford for the first of their four intended to obscure, as if pro- 
visits to the Elizabeth Hall this fundity would be naturally read 

into anything which cannot be 


season, on "Friday evening the 
Northern Sinfonia brought to 
London a recent piece by 


immediately understood. 

Had the chorus and orchestra 
been .provided with grateful 


and orchestra was commissioned 
as part of the celebrations for 
the 900th anniversary, of the 
foundation of Newcastle-upon- 
Tyne earlier this year. The pro- 


of the text would not seem so 
intrusive. Bat the Northern Sin- 
fania chorus could barely 
cope with the intricate work- 
^ ^ ing of the chorus writing; in 

gramme note fo/the work was p a J s ? L 

brief to the point of obscurity; a ” d orchestra Ia <* ed t*»® -Wr 
Oliver’s warning that the work sound necessary to make 
is not to be taken as an allegory something positive out of 
but as a treatment of ‘"8ie Ohveris gestures. The music is 
.. doubts and .dangers that attend ^7 * urn ® faceless and sugges- 
anv great undertaking ” did not rive -of .a tired, middle-aged 
help to shed tight. brand of English music; the 

.. The teat is the composer’s treble solos predictably recall 
own. Jt relates a strange little Britten, though the soloist (on 
:tale of a king and a child who this occasion the very secure 
appears, from t be sea to take Mark Cresswell) is not given 
the king away from his people much encouragement. 

— a flimsy narrative that would As_an occasional piece, writ- 
req'uire the most imaginative ten to fulfil a specific purpose, 
and careful treatment to give it may have worked well; but 
it .convincing flesh. Oliver allots ’in less sympathetic surround- 
the bulk of the story to the ings and forced to be self- 
chorus, leaving the treble solo sufficient The Child from the 
to the vague utterances of the Sea does not begin to convince, 
.child- The feeling of the -work ANDREW CLEMENTS 


Their clients range from librar- 
ians to John Lewis and 
they have all b.'en well served. 

The Heinz Gallery is at 21 
Portman Square. London Wl. 
fMon.-Fri. 11.00-5.00, Sat. 10.00- 
1 . 00 ). 


Festival d’Automne, Paris 

The Oresteia 

by MICHAEL COVENEY 

The centre-piece of this year’s culminating in a quiet accept- The transformation of the 

theatre nrom-amme at the Paris ance of ' lefeat as 5116 CT05ses the Furies— -who resemble, just as 
theatre programme at me rans fatal threshoJd _ 0n hearing the Priestess at Apollo's shrine 

Festival is undoubtedly Pete r Agamemnon's death cry, two of says they do (in the Penguin 
Stein's production of the old boys keel over in translation!. wingless and. * 

Aeschylus trilogy, visiting from dismay. utterly loathsome Harpies — 

the SchaubOhne Ufer in West The inevitability of the tra- into a bunch of appeased spirits 
Berlin. There are more perform- gedies is graphically done by after Athene’s vote in favour of 
ances this week in the Maison the emergence from the house, Orestes has gone against them, 
de la Culture in the grim at the end of both Agamemnon is slightly distorted. There is ‘ 
concrete suburb of Bobigny and The Choephcri, of a chaotic no final Panathenaic procession, 
before the show returns to platform. First, Qytemnestra The male Chorus, now hatless 
Berlin. On Saturday, the trilogy stands astride her husband and and suddenly modern, robe the 
was given complete, starting at his lover. Second. Orestes, faceless black beel/es in the 
2 pm and finishing at 11.30 pm. brandishing an olive branch and purple smocks laid out by 
The plays themselves are very a sword, displays his mother Clytemnestro for Agememnon’s 

— ‘ " c,-i_. an d far Jover (Aegisthus). On homecoming. They are then 

both occasions blood drips to enthroned against their will and 
the floor like rain from a wrapped up like so many 
gutter. Mummies. As the democratic 

. The performance of the hril- process continues — the men 

trived large black box arena — ]iant Edith Clever, as Clytera- continue to cast votes while 
the stalls have been removed nes tra is astonishing. Framed Orestes (Udo Samel) passes 
— with telling use made of long ^ pa ] ace doorway, her pre- through the audience gratefully 
diagonal entrances and stunning seilce j s beautifully engineered shaking hands — the ululation 
half light is instantly recognis-. ^ overfl ]j architectural becomes tired and inaudible, 

able to those familiar with the sc h e me. When Agamemnon Athenian society has, reasserted 
work of Robert Wilson. Apart even tually goes inside, she the male prerogative and Stein 
from that, the performance is breaks momentarily free to has added his own grim com- 
voeally choreographed in a Zeus in a cro u c hed posi- ment. But he has scuppered the 

style that has no fears of the ^ lhe p i ay> s b e pragmatic optimism of the text, 

demands of Greek tragedy- in Muffles on. weak with weari- That said, his achievement is 
the second play. The Choeptum, Everything in her voice nonetheless massive. Earlier 

Electr&s mourning call is J - • ... 


short Peter Stein’s production 
of them is very long. But 
absolutely riveting. 

The pervasive slow-motion 
atmosphere in a specially con- 


New Theatre, Oxford 


The Rake’s Progress 

by DAVID MURRAY 

The Glyndebourne Touring wasn’t an especially snbtle N/ck Trulove. but a want of paternal 
Company has inherited, or at Shadow, it was a strong, satur- authority was compounded by 


least borrowed, its parent com- 
pany's staging of Stravinsky’s 
opera, and presented it in 
Oxford last week. Pleasant to 
discover thaA David Hockney’s 
brilliant cross-hatched sets 
travel so well (with John Cox’s pleasantly 
production reproduced for this detailed, 
tour by Julian Hope); a little 


nine sketch, founded upon solid 
tone and alert attack, brimming 
with dramatic confidence. A 
comparable grasp of the text 
would have improved Helen 
Walker’s Anne Trulove, 
sung but under- 


bid looking like a tail schoolboy 
playing Old Gobbo. Stephso 
Barlow’s sympathetic exposition 
of the score, sound in detail and 
properly weighty for the 
blackest moments . was almost 
too suave for the circumstances 
—a little more strident energy 
might have brought the per- 
formance to life sooner. The 


Two RSC plays at Warehouse 


, . For Mary King’s sprightly 

disappointing to find a good Baba the Turk, nothing but .. .. . ___ 

young cast having such difficulty praise: vigorous comedy on the eventual resuscitation was due 

with projecting Auden's text in right side of circus clowning, not least to a visitor from the 

his home territory. In fact the decent accuracy with her taxing original Glyndebourne cast, 

slightly cavernous New Theatre vocal line, and invaluable brio. John Fryatt’s faultless 
had many unfilled seats, which Roger Bryson sounded well as Auctioneer, 
cannot have helped; even the 
excellent Bournemouth ' Sin- 
fonietta in the pit sounded as 
if at a great distance. 

After the Interval . the The RSC is to stage two new Cowley. Jim Fitzgerald and 

aadience warmed to the auction plays at The Warehouse: The. F. G. Stevens. It is directed by 

scene, and thereafter the singers Irish Play by Ron Hutchinson, Barzy Kyle and designed by 
took heart Peter - Jeffes 1 frail which opens on November 18 Eob Crowley. 

Rake, whose words I could (performances from November Television Times is a comedy 
scarcely distinguish- save in 121 and Television Times by which charts the uneven pro- 
recitative, proved most Peter Prince, which opens on gross of a group of TV profes- 
effectively at home in extremis, December 9 (performances from sionals working on a major 
though over-Shadowed by his December 3). drama series. This is Peter 

diabolical partner — John The Irish Play, a political Prince's first play for the RSC. 

Pringle, making his British comedy set in an" Irish club in -It is also director Stephen 
operatic debut with eclat. If this the Midlands, stars John Frears’ first RSC production. 


Electr&s mouramg caw » an( j ges ture. both slinky and this year in London we saw 

spread through a Jem 31 ® doomed, tells you that years John Barton's Euripidean epic, 

that slithers slowly _ 011 ta “f have passed and the house The Greeks, in which both the 

sta W® stinks with sadness. One forlorn Aeschylus Agamemnon and the 

rendt^ their cJothM and ramng artendailt half . hide s in the Euripides Orestes (which covers 

agaxost the sky. The uiaianon dooway when a disguised the same territory as The 
builds t0 p.® „H?“ e ??S US or!Ses Orestes announces that Orestes Coephori) were part of a 
aS. p J?oti’s huee ** d<?atJ - First she sinks to her curiously modem view of the 
Ei^wiiwh SSf thpir fists. e knees in quiet grief. Later, she Greek myths through the satiric 
b rhLl mSs toin- patrols the palace rubbing her and irreverent eyes of the later 
JSSfrm* mixture bands along the wall. Resisting writer. Stein has met the chal- 
KSUiSdSEStafS « her «rt : bands, d* lease ot Greek tresedy in a 

; -onftrat** incanta- bears her left bosom. For head-on collision and demon- 
titm™ The same hTtrue trft£ minutes on end the blade slraies bow these great plays 
niT'nuX? rhorus line in the balances on her nipple. The con live for a contemporary 
Here we have a anticipation is unbearable. For audience. One can only con- 
h.m^ nf villaee elders in us - a" d for the Chorus. When elude that whoever does get 
HSL, fc-JiUSi*! inondu- Agamemnon dies, the chorus round to doing The Oresteia at 
battered ^ explodes in a communal noise the National Theatre has a very 

of orgasm. The abruptness with hard art u follow. The entire 
jragedy unMcis at a mgner JCTei w2jjch ftey c]ose raDks aod )ine Berlin company is in top form 

JUiySta' °4^SSk^wS ■ side wall is positively post- and the performance of Edith 
SISS/ Mr coi* a l- Clever establishes her. in my 

Sein ^or?eT to brilliantly ' the The bfegest problem for Stein eyes, as one of the leading 
prcblem cJ how^ make Se * obviously in the third play, actresses of the day. 

Chorus at once observant and 
participatory. When Agamemnon 
returns from Troy, they lay out 
a railway line along the same 
diagonal used by Orestes and, on 
a flying contraption, Athene in 

The Eumenides. They greet him Faced with a deficit of over 
with an ominous, close-harmony £100,000 in the past financial 
chant. Perhaps they were year, the London Festival 
expecting Attila the Hum. Ballet has formed a new fund- 

Strict technical control also raising association, under Lord 
characterises the solo expres- Chalfont 
sions of grief and foreboding. ‘‘Lord Chalfont already has 
Cassandra (Elke Petri) produces given us magnificent help with 
an astounding nlulatory yelp our tour of China earlier this 
while still under white captive year. Having saved the tour 
wraps. As the Chorus shake from being an unmitigated dis- 
their collective bead at the aster he has been encouraged 
prophecies, she breaks into a to go on seeking financial help," 
strangulated cry, loosens her Mr. Gerry Weiss, Festival 
hair and strips to a white shift. Ballet’s chairman said. 

It is a marvellous sequence, Next season the company will 


London Festival Ballet forms 
fund-raising association 


dance at the Coliseum three 
times. Immediately after the 
spring season of Romeo and 
Juliet, Giselle and two triple- 
bills, it will join forces with the 
English National Opera in a 
triple bill of Bela Bartok’s three 
stage worRS. 

In April ENO will revive his 
opera, Duke Bluebeard’s Castle, 
and the ballet company wifi 
mount new productions of The 
Wooden Prince, and The ifira- 
culous Mandarin. Tbis ballet 
is being sponsored, by Blessing- 
well Ltd. 


RUGBY 


BY PETER- ROBBINS 


A game to match the occasion 


BY TREVOR BAILEY 


IE IS no greater, rivalry 
en rugby-playing nations 
that between' Wales and 
Zealand- The sport is such 
:egral part of the heritage 
h country that it is afl too 
to see why any ,-mhtch 
2 B the two is more than, 
game. ' . 

the Welsh, rugby football 
expr essi on of national 
ly and of Welshness itself, 
on a par with their 
iasm for education and 
often has the same bene- 
results. In New Zealand ■ 
spects that the game is a, 
1 of national virility, 
aeither side has developed 
ibit of losing too. many 
ss, any encounter between 
s a special occasion. _ 
firm attitudes may lead 
prize being greater than 
me itself but on Saturday 
dig wg were privileged. 
!eh "a superb All Black 
ismember Wales with as 
display of rugby as one 
mpe to see. New Zealand 
it, 23-3 but the margin 
^easily have been greater 
ilerson been in anything 
thing form. _ 
most important thing 
r, was that the match 
the sears of two years 


ago. Although Wales may mourn 
this particular Joss in their 
centenary year, the game 
nevertheless served some useful 
purpose. 

First, it set in perspective 
.the standard of rugby In the 
UK, for here was the might of 
Wales being made to look 
second-rate by New Zealand. 
Second, it indicated to the 
Welsh selectors a series of 
weaknesses which perhaps in 
• the European context are not so 
severe. 

So. complete was the All 
Black performance that it was 
■hard to -understand how : they 
had lost to Australia in the 
summer.. The key niay be that 
Mourie .was not on that tour. 
On this visit to Wales, he dis- 
-playecf extraordinary powers of 
leadership and diplomacy, not 
to mention a remarkable level 
of performance. 

The' preparation has also 
been thorough, and one of the 
big differences between the two 
sides on Saturday was in sheer 
fitness. The set serum became 
almost an irrelevance to the 
pattern of the game because 
Mourid, Mfetfed and Shaw were 
everywhere and Ringer. Squire 
(before he retired hurt) and 
Williams nowhere. 


To see a back row p lay with 
such harmony was a joy for the 
connoisseur- Shaw has developed 
into a fearsome Banker in the 
space of a fortnight, in the same 
way that Higginsda in the 
second row has become a true 
international. He and Raid,, the 
hooker, were incredibly quick 
around the field, and when Reid 
scored the last he had 
sprinted fully 60 yards to get to 
Wilson. That was the measure 
of the mental and physical 
difference between the two sides 
and was possible because the 
All Blacks controlled the 
forward play throughout the 
game. 

True, Martin had some first- 
half line-out success, but it was 
less a game of static set pieces 
than one of movement, with the 
Ail Blacks smuggling the ball 
cleveriv, going down on it 
quickly, and then moving for- 
ward again. Haden was monu- 
mental In such work, but it was 
thet skills of a highly trained 
unit, rather than individuals, 
which stood out . ■ 

So Loveridge and Allen had 
several options, which they both 
used. Both attacked the narrow 
side with breaks and kicks, and 
Allen In particular kicked well 
out of defence. Welsh hearts 


were in mouths whenever the 
ball went to Elgan Rees. 

Robertson and Osborne com- 
plemented each other perfectly 
in the centre, and when Wales 
did recaputure some of the old 
magic in the second half 
Osborne picked off the attackers 
with wonderful tackling. That 
good defensive work also -pro- 
duced some astonishing All 
Black ■ counter-attacks. too 
sudden for Wales to deal with. 

After the glories of the 1970s, 
even Wales now faces a period 
of __ rehabilitation. . -The 
original choice o£ Quinnell and 
Wheel in the second row 
seemed curious and whereas 
Williams, Phillips and Price 
were a match for the All Blacks 
In the set scrum, it wa:? noi un- 
common for the AH Blacks to 
outnumber the Welsh at the 
loose ball lira ratio of four to 
one. 

Further, the Welsh defence 
at the fringes of the rucks and 
mauls was brittle: but the most 
depressing feature from Wales's 
point of view- was the lack of 
support in the back row when 
someone did make a break. 

National pride was salvaged 
by some remarkable tackling 
from JPR, Ackerman and 
Holmes. 



e ball . . . ten years too late 


THE RECENT Two-day seminar 
of the 92 Football League chair- 
men that discussed, and recom- 
mended treatment for some of 
the many problems besetting the 
game was a step in the right 
direction — but it should have 
taken place at least a decade 
ago, before the situation had 
been allowed to deteriorate 
quite so badly. 

Transfer fees 

Current - gross aggregate 
attendance figures are not only 
the lowest since the war, but 
are currently dropping by some 
50.000 per week, which is highly 
disturbing. Some of the rea- 
sons for the enormous decline 
in gates since the halcyon days 
of the late 1940s and early 
1950s. like changes in national 
social habits and the advent of 
television, were unavoidable, 
while the present economic 
crisis and increased admission 
charges have not helped. 

But -professional football 
itself is largely to blame for 
hysterical transfer fees, un- 
realistic wages, inadequate faci- 
lities, indifferent management, 
poor book-keeping, an over- 


crowded fixture list, too many 
matches that lack inspiration 
and entertainment and com- 
placency combined with a 
refusal by directors to accept the 
fact that some of the changes 
required could mean the end of 
their own club in its present 
form. The game has also taken 
too long to climb aboard the 
sponsorship bandwagon. 

It is intended that recent 
recommendations will be made 
law at an extraordinary general 
meeting of the League in the 
New Year. Few will disagree 
that the season should open 
with a flourish at the start of 
September and finish at the end 
of May, the extension of the 
half-time interval to 15 minutes. 
Although the new requirement 
that half the transfer fee must 
be paid within a week, and the 
remainder within 12 months, is 
an improvement, it does not 
solve inflationary transfer fees. 

All changes to rules govern- 
ing a game or competition are 
invariably well-intentioned, but 
the outcome is seldom quite as 
satisfactory as anticipated, the 
Ibw law in cricket providing a 
classic example. The idea of 
three points for a win instead 
of two is to create a more posi-; 


tive approach and to slop teams 
away from home setting out 
with the deliberate policy of 
keeping their goal intact and 
settling for a draw. The danger 
is that the increased rewards 
will encourage a side to sit back 
on a one-goal lead even more 
than at present. (If more goals 
were considered a prime objec- 
tive, an increase in the width 
of the posts would seem the 
most simple solution.) 


Potential 

The appeal of Sunday matches 
is obvious, because there is 
greater crowd potential than at 
any other time in the week. Less 
enthusiastic will obviously be 
those living close to grounds. It 
is bad enough having to suffer 
the hooligan element which 
does so much to disfigure foot- 
ball on a Saturday afternoon, 
let alone having' it descend on 
Sunday lunch. Ia addition, 
games on a Friday evening, 
Saturday afternoon and Sunday 
would also affect the appeal of 
the pools. 

Plans to improve the image 
of the game include making the 
professional foul a sending-off 


offence, a move that could run 
into difficulties through 
different interpretations on the 
part of referees. The deliberate 
trip outside the box is an 
obvious example, but what about 
a deliberate bands to prevent a 
certain goal? 

Television did not prove such 
an explosive issue at the chair- 
men's meeting, despite claims 
that soccer was being ruined by 
over exposure and that there 
was a need to increase fees. 
Some of the big clubs com- 
plained, understands bfj'. that 
they do not receive enough, but 
at the other end of the scale 
the £25.000 paid out to all 92 
sides is a godsend to many in 
the Third and Fourth Division. 
There is also the question of the 
refusal of the television com- 
panies to allow advertising on 
shirts. 

If this was permitted, would 
some of the more famous teams 
be anxious to be televised 
more often so as to increase the 
charge to the sponsor? This is 
plainly a matter for discussion 
when the present contract ends 
in 1983, but football, like it or 
not, must learn to live with the 
box, and to capitalise on the 
good things it can offer. 
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oor choice 


LLOYD’S: THE NEW BILL 


A measure 


America 


WHEN The American elec- 
torate goes .to the polls to 
elect its President, the rest of 
The world holds its hreath. For 
better or for worse, the Ameri- 
can President remains the most 
powerful political leader in the 
western world, and the choice 
made by American voters Js 

likely to have repercussions 
which S' 1 far beyond the 
frontiers of the United States. 

In this case, their choice is 
particularly difficult. As has 
been evident from the 
unusually high proportion of 
*■ don't knows ” in the public 
opinion polls, the American 
voters have had a hard time 
making up their minds between 
.Tim my Carter and Ronald 
Reagan. It is equally difficult 
for the rest of ihe world to 
make n confident prediction 
about which of the two main 
rsv.tls would be likely to make 
a belter fist of the job. There 
is widespread anxiety in 
America and elsewhere that 
perhaps neither would do it 
especially well. 


Impression 

.Timmy Carter's record In the 
White House is not particu- 
larly impressive. He has some 
important achievements to his 
credit: ihe courageous de-con- 
trol nf gas and uil prices, the 
Panama Treaty. 3nd (with 
reservations! the Camp David 
agreement between Egypt and 
Israel. Eut too often he has 
given the impression of in de- 
cisive ness and inconstancy, 
and some pcuple accuse him of 
incompetence. 

Governor Reagan's compe- 
tence is so far untested, since 
he has so little experience in 
national let alone international 
affairs. He has tended to sound 
more decisive than Mr. Carter, 
but too often that decisiveness 
has appeared to be founded on 
simple-mindedness and ignor- 
ance. As ihe campaign has 
gone on. his one-word answers 
have tended to be more quali- 
fied. Sonic people believe that, 
provided he secured and 
depended on first-rate advisers, 
his tendency to simplify might 
lie preferable t« Mr. Carter's 
excessive interest in detail. 

Whoever wins the race will be 
facing an extremely taxing 
period in office. In response to 
the Soviet invasion of 
Afghanistan, both of the chief 
candidates have laid consider- 
able stress on the priority of 
making America stronger in 
military terms; opinions may 
differ on whether such a reac- 
tion is enough, though it is 
obviously explicable in psycho- 
logical and domestic political 
terms. The danger is that, once 
the electioneering is out of the 
way. the defence spending issue 


could continue to play too 
central a role in American 
foreign policy thinking, at the 
expense of other aspects of East- 
West relations, and at the risk of 
a new and damaging arms race 
between the two superpowers. 

Both candidates have ex- 
pressed their support for arms 
control negotiations with the 
Soviet Union, ir in different 
terms, but neither man would 
find himself in a particularly 
favourable position for moving 
in that direction. 

After swinging back and forth 
on the issue, Mr. Carter now 
wants ratification of the second 
Strategic Arms Limitation 
Treaty, but it remains question- 
able whether he could get the 
necessary Senate majority. Mr. 
Reagan wants to bypass SALT 
II, and move into a third SALT 
negotiation with the Soviet 
Union; but it is even more 
questionable whether the 
Russians would find that an 
acceptable option. Russian 
recklessness may have delivered 
a damaging blow to detente, the 
more so as it is perceived in 
America as threatening the vital 
oil supplies from the Middle 
Easr. Yet one way or another, 
the U.S. has to remain on some 
sort of terms with the Soviet 
UoioD. 

America's mood of national 
toughness, which has been 
encouraged by both main candi- 
dates. may also cause difficul- 
ties in trans-Atlantic relations 
within the Alliance. For reasons 
of history and geography, most 
European countries are Dot pre- 
pared to abandon what has been 
achieved in the name of detente 
fnr the sake of being tough with 
the Russians. America a 
criticisms that some European 
countries are failing to pull 
their full weight in the Alliance 
may not be entirely unjustified, 
yet one way or another the next 
U.S. President will need to 
manage his affairs so that he is 
not simultaneously at odds with 
the Russians and with the 
European allies. 


T: 


Uncertainties 


The trouble is that on the 
political front, the future is 
likely to be rather unpredictable 
and unstable; on the economic 
front, the only thing that is 
predictable about the future is 
That it will be a great deal more 
difficult all round. What is 
needed is an American President 
who can give imaginative and 
mature leadership to his 
countrymen in coping with the 
uncertainties that He ahead. On 
balance. Mr. Carter may be 
better equipped, by his intel- 
ligence and his four years' 
experience, to offer that leader- 
ship. but it is not an enthralling 
choice. 


•* WE have always managed very 
icell at Lloyd's urithout the 
heavy hand of bureaucracy and 
I cannot envisage that this will 
nreatly change. There is a need 
for reform, but. in tying up 
loose ends use hate absolutely 
no intention of strangling our- 
selves.’ 1 — Mr. Peter Green, 
chairman of Lloyd’s, addressing 
the Institute of Bankers on 
October 28. • 

OMORROW. for the first 
time in 30 years, the 
private membership of the 
City of London’s famous com- 
mercial club. Lloyd's, the insur- 
ance market, is meeting to 
promote a new Act of Parlia- 
ment The members are to be 
asked to approve the planned 
legislation. 

About 4.000 of the total mem- 
bership of 18,552 are expected 
to attend the meeting which is 
to be held at the Royal Albert 
Hall in London. 

The new draft legislation has 
been prepared after completion 
of a detailed report into seif- 
regulation at Lloyd's by Sir 
Henry Fisher, a former High 
Court judge. The study was 
commissioned by Lloyd's. 

That report, presented to the 
ruling committee five months 
ago. raised serious questions 
about Lloyd's structure, its 
government, discipline, effi- 
ciency. management, security, 
and its accountability. The 
constitution of Lloyd's “ is 
no longer appropriate ” and the 
powers of the 16-strong ruling 
committee of Lloyd’s “are inade- 
quate for self-regulation in 
modern conditions,” the report 
concluded. 

Sir Henry Fisher’s report and 
the subsequent draft legislation 
are a direct response by Lloyd's 
to the growing number of 
troubles and scandals which has 
occurred in tbe market in the 
past three years, posing a chal- 
lenge to the way Lloyd’s 
operates. 

A dozen of the market’s under- 
writing syndicates, the units into 
which the members of LJpyd’s 
are grouped, have required 
special internal investigation, 
some of which have led to City 
of London fraud squad inquiries. 

A broker and an underwriter 
have been arrested. 

Members of the Sasse syndi- 
cate, which faced £21.5m of 
losses, were rescued by Lloyd’s. 
The 110 members had to pay up 
£6J25m between them, with the 
Lloyd's community meeting tbe 
rest of the syndicate’s liabilities. 
Until the rescue members of tbe 
syndicate were suing Lloyd’s for 
alleged broken rules and breach 
of duties. 

Apart from the Sasse affair, a 
Parliamentary question was 
raised in 1978 into the way a 
possibly fraudulent claim was 
settled by the market 
Another dispute between a 
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A Bal 


John Moore previews tomorrow’s meeting at 
the Albert Hall, where members of Lloyd’s are. 
being asked to approve draft legislation to 


reform the insurance institution’s system of 
government by creating a new council and 
formal disciplinary procedures. 


broker and underwriters over a ultimate 
claim arising from the destruc- * member 


power of whether a 
should be expelled 


tion of a butter warehouse in 
Holland showed that more 
formal procedures, less depen- 
dent on goodwill of the parties 
involved, were needed to deal 
with commercial arguments. 

And in a troubled period for 
tbe market Lloyd's is facing its 
largest ever losses on computer 
leasing insurances, and bas 
attracted criticism for carrying 
out inadequate checks on this 
new class of business. 

As a first step in what 
Lloyd’s has described as a 
period of controlled change, tbe 
system of government at Lloyd's 
is to be reformed. A new 
Lloyd's council, which will be a 
rule-making body, and forma- 
lised disciplinary procedures 
are to be created. These will 
allow Lloyd’s to move swiftly 
and with more confidence in its 
powers than in tbe past to 
restore order when the 
freedoms of tbe market are 
abused by the working 
members. 

Tbe creation of a new council 
is more radical than it appears. 

For the past 100 years or so 
Lloyd's has been governed 
mainly by an Act of Parliament 
established in 1871. 

In 1871 there were 675 under- 
writing members of Lloyd's, all 
resident in the UK and most of 
them carrying on business in 
the City of London. 

These members were .participate 
entrusted with the rule-making parity, 
power at Lloyd’s. If rules were 
to be changed and bye-laws 
introduced, then a general meet- 
ing would be called by the 
Committee so that any change 
could be approved by the 


from the market rested with 
the membership. 

In recent years, membership 
has expanded dramatically. 
When the last Lloyd's legisla- 
tion appeared, in 1951, there 
were 2,913 members. This year 
there are 18,552 members and 
the number is likely to 
increase to nearly 20.000 next 
year. 

More than 15.000 members do 
not work at Lloyd’s and about 
2,500 live overseas. Like share- 
holders in public companies, 
they provide the capital for the 
market to function. Tbe large 
non-working membership gener- 
ally bas little knowledge of the 
day-to-day workings of the 
iosurance business and does not 
exercise its right to take part 
in the government of Lloyd's. 

Tbe Albert Hall meeting to 
aprpove the new legislation 
emphasises how cumbersome 
ihe legislative machinery of 
Lloyd's has become. 

Lloyd's members are drawn 
from people of financial sub- 
stance, who have to pass a 
means test Usually wealth of 
£100,000 has to be shorn). 
Landed gentry, politicians, suc- 
cessful businessmen, the odd 
pop group, journalists, sports- 
men, television personalities 
and others representing most 
aspects of successful and 
wealthy sectors of society all 
in Lloyd’s pros- 


membership. Moreover, the years. 


The membership backs the 
risks, receives the profits and 
bears any losses. Only a small 
minority attend general meet- 
ings; the percentage has not ex- 
ceeded 5.3 per cent in recent 
That is not representa- 


tive of the whole body of tbe 
membership, for those that 
attended were largely the 3,000 
or so wbo work at Lloyd’s, such 
as underwriters, brokers , or 
agents. 

Sir Henry Fisher and his 
working party concluded that 
Lloyd’s would be best served Dy 
a representative democracy, 
rather than a direct democracy, 
with a new council comprise! 
of al,l interests in Lloyd’s, in- 
cluding non-working members 
who do not sit on the existing 
ruling committee of Lloyd’s. 

The new draft legislation pre- 
pared by Lloyd’s will remove the 
legislative and disciplinary func- 
tion from tbe hands of the 
Lloyd’s membership and place 
it in the hands of the new 
council, which would be similar 
to that of the Stock Exchange. 

But Lloyd’s has back-tracked 
on the central concept of repre- 
sentative democracy since the 
Fisher proposals appeared. 
Although the new council is 
to be formed, tbe membership 
will be able to have an ultimate 
say in rule-making matters. Only 
500 members will be needed to 
petition for a meeting, at which, 
in person or by proxy,- the mem- 
bers can overturn any rule or 
bye-law which the council has 
recommended. 

Mr. Peter Green, Lloyd’s 
chairman, has said that it is 
not envisaged that this power 
will be invoked lightly or wan- 
tonly, and. of course, a third of 
the membership is required to 
vote in favour of any veto 
before a council ruling is over- 
turned. 

This change and other subtle 
alterations in Lloyd's version of 
the Fisher draft Bill are the 
result of heavy lobbying by sec- 


tional interests in the market. 

Many of those working in 
Lloyd’s fear that the introduc- 
tion of excessive legalism- Into 
the affairs of Lloyd’s, together 
with an officious bureaucracy, 
will squeeze the vitality out of 
the market and lose it business. 

The 300-year-old growth of 
Lloyd's has been fostered in an 
environment which has given 
much encouragement to the 
entrepreneur and private enters 
prise. The individual freedom 
of the working members of the 
community has been respected 
by tile ruling bodies. Codified 
rules backed by law have barely 
existed. 

There is a significant body of 
opinion in Lloyd's which feels 
that the council, as proposed by 
the Fisher report, would have 
had too much absolute power. 
Moreover, the big brokers were 
worried about the recommenda- 
tion that the new council should 
insist that they divest them- 
selves of their underwriting 
links at Lloyd’s, because of 
potential conflicts of interests. 

Over half the underwriting 
capacity In Lloyd’s is under the 
management of agencies which 
are controlled by Lloyd’s insur- 
ance brokers. The eight largest 
brokercon trolled agencies are 
in the hands of the eight largest 
Lloyd’s brokers, which between 
them produce nearly 60 per 
cent of the premium income of 
Lloyd's. 

The Lloyd's underwriting 
interests of Lloyd's brokers can 
contribute as much as a third 
to overall profitability. Natur- 
ally enough, the Fisher divest- 
ment proposal is being fought 
hard by the brokers. They want 
to retain the access to this 
important line of revenue. 


The power of veto which 
they have gained for tbe mem- 
bership should allow them, a 
fall-back position -to resist -any 
proposed . byelaw for divest- 
ment in tile future. Even now, 
some of tbe large brokers are 
unhappy about the number of 
members requited to vote in 
favour of a veto— they think . 
that a third of the membership 
is toohigtv . 

Sir Henry Fishier, in his own 
proposals, did not include ibe 
divestment . Issue as part of tha 
Parliamentary legislative pro. 
gramme and its future as a by#, 
law is uncertain. Other import- 
ant proposals recommended in. 
the Fisher report may also fa§ 

. to be implemented, as tfe . 
arguments of all vested 
interests are to be taken fully 
into account before any bye-kur 
is introduced. 

Lloyd’s has traditionally 
relied on consensus opinion 

and the assent and agreement 
of its working . membership 
before arriving - at - major 
decisions. That will hot change. 

There are underwriters at 
Lloyd's who feel that the draft i 
bill as amended by Lloyd’s is 1 
too skeletal, not Incorporating ’ 
enough of the hundreds of 
Fisher proposals' in the Lloyd’s - 
Act and leaving too mu ch un- 
certainty for the future. Other 
members .feel that perhaps 
there should have been precise 
-d efini tions of the role and 
duties of underwriters' and 
brokers when possibly fraudu- 
lent claims come into- the 
market. 

And of course there' arc those 
that feel the Fisher proposals 
and further legislation are; un- 
necessary. 

What Lloyd's has prepared is 
essentially an enabling B9L It 
Is a comparatively brief docu- 
ment The brevity owes much 
to Lloyd's efforts .to meet its 
Parliamentary deadline of 
November 27. Lloyd’s has pre- 
ferred to leave mast of .the \ 
Fisher proposals for the' new 
council to consider and estab- 
lish through bye-laws at its 
disc retion. This allows tbe sew 
governing body the greatest 
flexibility and room for 
manoeuvre. 

Sir Henry Fisher, in submit- 
ting his report to Lloyd’s, said 
that If Lloyd’s could be 
strengthened by the new con- 
stitution and self-regulating 
powers it would be able to "put 
aside any suggestion that it is 
not in control .of its own mem- 
bership and affairs.” 

To achieve this, it is Import- 
ant that Lloyd’s sustains tbe 
spirit and essential details of 
the Fisher report when it cotoes 
to establishing its bye-laws. 
Since the new council will not 
be.fully in action until 1982, the 
existing archaic structure will 
have: to continue. ;to server the 
community. - '-•* -" 
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SYNDICATE: Group of underwriting 
members. To allow a certain volume of 
Insurance business to be accepted speedily 
and efficiently members of Lloyd’s group 
themselves into syndicates. Some syndicates 
have hundreds of members, some a handfuL 


manage 

Lloyd’s. 


The election 


ACTIVE UNDERWRITER: Person (usually, 
but not necessarily an nnderwrltlng member) 
who accepts the Insurance risk on behalf of 
a syndicate of underwriting members. Over 
15,060 members do not work at Lloyd’s bnt 
“Invest” In the market by committing their 
private wealth. 


UNDERWRITING AGENTS: Groups which 


affairs of the members of 
managing agent manages a 
syndicate or a number of syndicates. A 
members* agent deals with the applications 
for membership, and introduces members 
to syndicates. 

BROKERS: An insurance broker boys insur- 
ance on behalf of a client Brokers who use 
Lloyd's need special approval by Lloyd’s 
before doing business there. Lloyd’s has 
no direct dealings with the public. Business 
must be channelled to underwriters through 
the brokers. Large Lloyd's brokers often 
have shareholding links and control of 
managing agents. 


• A new Council of Lloyd’s is to be -formed 
of 25 members to make general rules and 
.bye-laws. 


of a leader 


• The Council would consist of 16 working 
members of Lloyd’s elected by other working 
members. Six “external members” — those 
who do not work at Lloyd’s but who commit 
their wealth to allow the market to function 
— to be elected by other external members. 
Three of the CouncU members are to he 
drawn from those outside Lloyd’s, who are 
not members. The outsiders will be 
nominated by the Council and their appoint- 
ments confirmed by the Governor of the 
Bank of England. 


• The Council will manage mid supervise 
the affairs of Lloyd's but will have the ptih 
to delegate the regulatory powers to a- com- 
mittee of Lloyd’s, which will consist of the 
16 council members who work at Lloyd's. 


m 


9 Any bye-law which the Connell introduces 
can be vetoed by the membership. J ‘ r If 
members wish to review a bye-law imposed 
by the Connell, a notice in writing signed 
by 500 members may be served 
Council calling a general meeting. . 
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• A disciplinary committee and an appeal 
tribunal to be created by bye-law by"®® 
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MEN AND MATTERS 


COMMITTED Conservatives 
might think that the best out- 
come of the Labour Party elec- 
tion would be a victory for Mr. 
Michael Foot to be followed 
shortly afterwards by his 
replacement by Mr. Anthony 
Wedgwood Bonn who would be 
chosen by a wider franchise on 
which a section of the Party has 
now set its heart. A Labour 
Party under Mr. Foot and still 
more under Mr. Benn would 
almost certainly become a 
diminishing force in British 
politics, thereby giving an easier 
ride for the Tories. A victory 
for Mr. Denis Healey, on the 
other hand, would proride at 
least the possibility- of serious 
opposition, both in Parliament 
and in the country. 


alienating a few Labour MPs by 
an unnecessarily pugnacious 
statement Anyway, Mr. Healey’s 
political views are in general 
well-known. He is Atlanticisl, 
pro-Europe and pro the mixed 
economy. 

It is the second question that 
really matters: could even Mr. 
Healey save the Party? There 
are several reasons for thinking 
that he might. Tbe Labour 
Parly has had internal troubles 
before and survived. It has. 


Taiwan takes off 
the brakes 


the Nobel Prizes for physics 
and chemistry and the economic 


He Insists it should remain 
red or be repainted in its 


Stopping the free-wheeling 
operations of industrial forgers 
in Taiwan has now become an 
urgent priority for Ferodo 
brake-makers. Turner and 
NewalL 

The company, which opened a 
£2m factory in Nigeria last year 
to make its brake l ining s and 
disc-pads, is finding the country 


level is dropping rapidly," 

. . __ ... , . . — — demanded one shareholder 

science award instituted in original colours — green with towards the end of the near 
Nobel’s memory in 1968 by the black lettering and gold coat of three-hour extraordinary meet- 
Swedish Riksbank. arms. ing of insurance broker. 

Appointed chief managing The Post Office has retired to Christopher Moran, at tbe 
director of Handelsbanken at think it over, though vice- Savoy. But the robust question- 
the age of 39, he moved up to president J- A. C. de Garis ing in general appeared to be 
chairman between 3966 and thinks that a little white lining due neither to lack of food nor 
1978. Although he is now less yet to be added to the blue will to the opening of a bar during 
in the centre of things at the remove the discordancy. Cost the protracted proceedings, 
bank, Browaldh maintains a of the changeover, he insists •* it» s like B&rnum and Bailey's 
formidable list of business meanwhile, has “absolutely circus,” yelled a bemused by- 
commitments. Chairman of nothing to do with the increase stander trying to distinguish 


To create 
a better environment.; 
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after all. been in office for 10 I V 2, t ? P h ° ne y .Ferodo Volvo and eight other major looming in local postal charges, between those directors making 


Muffled 


It is precisely for that reason 
that we hope th3t Mr. Healey 
will win. As a politician, as an 
intellect and r.s someone capable 
nf gathering popular support, 
he stands head and shoulders 
above the other contenders. 
There are really only two ques- 
tions to be asked about him. 
Thu first is whether, if elected, 
he will fight to restore the 
Labour Party to some kind of 
sanity. The second is whether 
even he is up to the task. 

Mr. Healey has been criticised 
for conducting a somewhat 
muffled campaign. True, he has 
said that if he wins, he will he 
prepared to stay as long as the 
Parliamentary Party wants him. 
which is one way of expressing 
scepticism about the proposed 
electoral college. He also con- 
demned outright suggestions 
that MPs should vote on the 
leadership in accordance with 
instructions From their constitu- 
ency organisation, which is 
more than can be said of an- 
other contender. Mr. Peter 
Shore. But beyond that he has 
been relatively nuiet about the 
sort of Labour Part)- he would 
like to see and its constitutional 
arrangements. 

There is a case here for giving 
Mr. Healey the benefit of tbe 
doubt. His first task is to be 
elected and he will need even' 


nf the last 15 years. Left-wing 
or social democrat parties are 
also in power in much of 
northern Europe. Admittedly, 
those parties too have their pro- 
blems: even Chancellor Schmidt 
would have to pay more atten- 
tion to his own militants If he 
did not rely on a coalition with 
ihe liberal Free Democrats. But 
the European example does sug- 
gest that there is still strong 
support for moderately Left- 
wing parties and that such 
parties can succeed in office. 
Britain would be >the deviant 
if its Labour Party were to dis- 
integrate. Mr. Healey knows 
as much about all that as any- 
one else: one would expect him 
to seek to develop a Social 
Democrat Party with a chance 
of winning a general election. 


Cruel 


Yet the inheritance is a cruel 
one. If it were not for the 
British electoral system of 
first-past-the-post, the Labour 
Parry would almost certainly 
have split some time ago. There 
would then have been a British 
Socialist or Social Democrat 
Party and a British Communist 
Pany competing for votes. It Is 
the knowledge that only a mass 
party can hope to win an elec- 
tion which has kept it together 
so long. The question now is 
whether the splits in the Labour 
coalition have become too deep 
to be repaired. 

It is the state of tbe Labour 
Party that makes one wander 
whether even Mr. Healey could 
perform a rescue act We 
should like to see him succeed, 
but we would not pretend that 


products. “If the forgeries con- 
tinue on the present scale for 
another six months, tbe viability 
of the whole factory will be 
threatened,” says T and N 
director, Ronald Somerville. 

The Taiwan source of the 
counterfeits was tracked down 
and penetrated by two intrepid 


companies, be sits on the advi- 
sory boards of Unilever and 
IBM Europe, and reportedly 
rubs all his affairs at top speed. 

Boasting a “note” of 200 
syllables a minute, he even 
drafts his own correspondence 


Poetics injustice 


" Aristotle and Macbiaveili go 
borne ” is an improbable politi- 
cal slogan to be found in an _ _ 

election. But (the two philo- plaining the credentials of the 
in shorthand, leaving his corps sophers have cropped up as an new board. Ronnie Reeves was 
of three secretaries merely to issue in Montgomery County, in to be elected, he announced. 


their exit, those making an 
entrance, and the legal advisers 
who outnumbered both sides. 

David Bryans, co-opted by. 
Christopher Moran to take the 
chair, had some difficulty ex- 
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^ posing do the typing. And while they the suburbs of Maryland. Ihe " Wbo’s he?" several share- 


buyers. They were shown around 
an Aladdin’s cave of forged 
automotive components, bearing 
brand names like Lucas and AE 
as well as Ferodo. 

Taiwanese ingenuity did not 
stop there, they were amazed to 
discover. They were asked if 


are tapping away, I bear, sort of place wihere people norm- holders queried* “ I have known 
Browaldh the jazz-lover is wont ally flock to live, it is one of him for some time,” Bryans 
to sneak off to the bank’s main the wealthiest counties in the responded amid laughter, 
dining room and indulge in a U.S. and its institutions, above it was not enough to gain 
quick burst of Tiger Rag on the all its educational system, are Reaves an immediate popular 
company piano. — - - 
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they wanted the Ferodo products Mnndv blues 
as made in Chapel-en-le-Frith or l¥,ooa y D,ucs 

T * ie p 5*“* ta * for each Through its own efficient chan- 
vanety was perfectly simulated 

Company lawyers are working, 

overtime to end the freebooting r .... rj _ _ __ 

operations which, says Somer- ”*The Board" decided* to" change The school board," intent on 
riiJe, threaten more than T and its official colour from tradl- applying a uniform curriculum 


...simply add Wilkinsons 
Proteous V.D.U. Workstations 

. — r® wieu aaouer shareholder. I , Wilkinsons one of the maior manufacturers of quality offiogr 

cause he 1166708 Q^ckiy did. A poll furniture in the UK., now introducea fitly adjustable VD.U: '' " 

ne insists on teaching osna him ao m ..j.u I tv; __ i 1 - . 



considered among the best in vote- The first count was tied 
tile land. 

cJ'N , 5 ? 001 " sarK ‘=sr«s‘ «ss? 

there. Cynl Lang, is being cried another 


Price age 


Features of the V.D.U. Workstation include an easily adjustable 
tilt mechanism to eliminate glare, adjustable keyboard heightanda 
wrisTresLTh^ features, togetherwith adjustable feetgiveanoptam 
position and prevent operator fatigue. . 

2f^±LS=? I 

effective planning and design service, precisely geared to yourowlft- 


So 'feet. Company tests on the ponding so weJJ that profits from or ^y the specially gifted. 
Taiwanese version show the the soles. Ibis year are expected bureaucratic squabble, of 

equivalent figure is 317 feet to double to more than £lm. masks the political. 

But the islanders are still ■ ,,r bo , ard elections this week 
_ objecting strongly to the liberals against the consenra- 

PriZ© past repainting of. their pillar-boxes, p 76 -* a vegeance; the 

Blue is a colour that few ajjanmnm teacher 


against inflation. 

Barrister and Blackburn 
Labour MP. Jack Straw, began 
browsing through a few econo- 
mic histories after the Prime 
Minister’s weekend call for a 


needs. 




Send now for FREE colour brochure! ? . 

To Wilkinsons Furniture Ltd.. Monlchi II, Pontefract, W.\brk^iin^Wra 2 NS. 


vote that be can get. It would the break-up of the Party would 
have been' foolhardy to risk be a tragedy- 


freedom. the latter a prescribed re ? ewal °f ^ oId Elizabethan 
and controlled, reading JisL " spirif '- 
Aristotle — “ Man is by nature Good Queen Bess took her 

a political animal "—would action to stop the debase- 
sureiy have understood. And nient of the coinage in 1561, 
Niccolb — “ It is much more he tells me. Tudor price rises 


NAME. 


posmoN- 


Currently whining round New apparently like and many com- 
Ybrk, London and Paris, the plain cannot be seen at night, 
inexhaustible vice-chairman of The controversy has now 
Svenska Handelsbanken, Tore focused over the head of 
Browaldh. was not at home to hotelier Reg Matthews, who has 

receive my congratulations yes- flatly refused to allow the Post . - ---- — - „„„ , - rn . in ..., 

terday. Office artists on his property to E™”* 0 ie 1 ! earecl than to be were only curbed in the 1630s | COMPANY. 

This non-smoking, teetotal, slap a new coat on the islands '2E“?-i 0 2 Ue “ faave ^° rdi3g to sorae historians. | . 

chocolate-addict pillar of the first post-box. smiled with satisfaction. , Others argue that industrial I ■ ADDRESS 

Swedish establishment has been This was erected in 1852 after — — Prices did not level out until 

elected to membership of the Anthony Trollope had visited RnarHind r\uf ™ on? th an a century later in 

Royal Swedish Academy of the island to inquire Into the the 1670s. 

Sciences. He thus joins the elite improvement of its postal ser- “ Mr. Chairman, is food going 

group which, yearly distributes . vices. ... to be provided? My blood-sugar (JOSCVVCT 


n am interested in Wilkinsons PROTEUS range of oirice l’urfirtura , '"l!l 
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The technology is available to produce major increases in office 
efficiency and productivity. But first it will be necessary to unite both 
users and suppliers of the advanced equipment in a common desire to bring about the new 
order— a task requiring the will of Government, managements and workforce. 


Big 

scope 

for 


for short) is a somewhat already' enjoys a substantial 
amorphous term which covers lead. But even there, it is said. 


broadly the application to it is increasingly recognised 
information handling tech- that the development costs of 


tuques of increasingly inexpen- advanced data communications 
sive microelectronics and and processing systems are 


advanced communications tech- likely to exceed the resources 
nofogy. It* embraces a vast of most private companies. 


range of products and systems, ACARD recommends that in 


computers or word processors up assistance to research and 
to extremely sophisticated and development training and 


savings 


based on satellites or optical poses, among other things, that 


responsibility for co-ordinating 


The most recent official obiter Government actions in the 
dictum on the subject is the sphere be brought under the 


By Guy de Jonquieres 


report- issued last September by responsibility of a single minis- 
the Cabinet Office Advisory ter and that legislation be 


IT IS barely three years since 
Mr. James Callaghan, Britain's 
former Prime Minister, dis- 
covered the existence of the 
“chip" by happening to tune 
into a television documentary 
about microelectronics - and 
decided that it -was high time 
that Britain got into the act 

The result was a spell of 
agitate^ consultation in White- 
hall, which spawned Govern- 
ment support for a slew of nev 
projects. They included State- 
backed ventures in integrated 
circuit manufacturing Gnaws), 
computer programming (Insacj 
and programmes to encourage 
industry to use microelec- 
tronics in their products and 
processes (MAP and 8DSP). 

Now ’ a new buzzword Is 
circulating in Whitehall: “In- 
formation technology,” some- 
times referred to loss elegantly 
as “ telematics.” Once again 
warnings are being sounded 
that Britain is in danger of 
being left behind in a fiercely 
competitive international rare, 
and anxious civil servants are 
wrestling with ideas f0£ 
policies for catching up. “ 
Information technology (IT 


Council for Applied Research passed where necessary to 
and Development (ACARD). stimulate and facilitate the 
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It finds two definitions for IT: application of IT. a 

“On the one hand the terra Clearly, any policy to speed * aUon was completed recently 
may be confined to -the actual “>e development of Information bv Rnoz-Allen and Hamilton 
equipment used to collect, store. Technology needs to distinguish . b h y e uT maMaement coS 
process, transmit and display between measures to encourage on Se basTs of a Tear- 

information. On the other, it its application and the steps re- f on T s tud v nf ,5 mafor Ameri- 
may encompass not only the Quired to stimulate industry to Sri- 

equipment (and the software supply the necessary equip- ’JK? rfc S°n 3 EeScoSd 

that controls it), but its inter- meDt. In the former instance, * SK 

actions with human activities the fact that the ACARD study J, Q Vth S125hn ImraTuv by g 1985 
and the management systems was published at all suggests X^OObSb v 1900 bv m akine 
necessary if the capabilities of that awareness of the technology , ,2,1 IS! 

new developments are to be among potential users is still of autwnated office 

fully exploited" at a fairly low level. equipmenU 


fully exploited " 

ACARD estimates that the rjr •„ — *-•*•'* ‘ 7- 

world market for IT products Hammering managers and other " profes- 

is worth about £50bn annually By common consent, the off^e sloaa * sta “ spend between la 

and is growing by 10 per cent presents one of the most pro- and P eT their time 

a year, in real terms. It believes mising opportunities for auto- performing what they consider 
rhat the potential applications mated information handling unproductive activities such as 
are almost unlimited, stretching techniques. For years, manage- clerical tasks, retrieving in- 
across banks, shops, business ment consultants have been formation or chasing up work 
houses, factories, government hammering away at the fact doae oy other people, 
offices and the home. that the value of investment in Most, if not all. of these 

As the report points out, automation, per office employee, tasks could be handled by office 
other .countries have been has been a mere fraction of information systems at a saving 
quick to recognise the signifi- investment per factory worker, that would cover the required 
cance of the new technology. The scope for increasing investment in just over a year, 
and governments notably in efficiency and productivity the report says. Moreover. 
France. Japan and West should therefore be enormous according to Booz-Ailen. raanv 
Germany are giving heavy sup- now that the appropriate tech- executives are likelv to decide 
port for its development. The oology is available. to use the benefits of higher 

U-S.. with its dominance of the One of the most comprehen - productivity to increase their 
world computer industry, sive attempts to measure the output rather than cut staff. 


equipment. 

The report finds that 
managers and other "profes- 


As in a number of other 
studies in this field, the Booz- 
Allen report emphasises that 
the biggest savings from office 
automation will be achieved by 
raising the productivity of 
managers and other decision- 
makers, rather than of clerical 
and secretarial staff. It also 
tends to assume that business 
will be driven to automate their 
offices by the pure logic of 
economic necessity, in the form 
of rising overheads, the need to 
maintain competitiveness and so 
forth. 

But some caution should 
probably be exercised in trans- 
ferring the lessons of the U.S. 
experience directly to Europe. 
One reason is that American 
managers appear to be consider- 
ably better-equipped than their 
European counterparts to 
operate modern office machines 
which, for the foreseeable 
future, seem likely to require a 
proficiency in using a keyboard 
to enter and retrieve infor- 
mation. 

The Booz-Allen study reveals 
that no less than 59 per cent of 
managers interviewed knew 
how to use a typewriter. (The 


explanation, incidentally, is that 
most American executives have 
attended a university, where 
they were encouraged to type 
their examination papers). No 
comparable figure exists for 
managers in Europe, but it is 
unlikely that it would be much 
more than 25 per cent. 

The economic rationale for 
office automation may also be 
different on the two sides of 
the Atlantic. In the U.S., .the 
differential between the pay of 
corporate executives and that 
of secretaries and clerical 
workers is still quite wide. 
Wider, certainly, than in 
Britain, where the salary of a 
middle manager may sometimes 
be only twice or less than that 
of an experienced secretary. 

It may well be, therefore, that 
some British companies will be 
moved to automate their offices 
more out of a desire -to reduce 
secretarial and clerical over- 
heads than to boost the produc- 
tivity of their executive staff. 
For this reason, perhaps, more 
concern is expressed about the 
risk of job losses by clerical 
unions than is heard from the 
ranks of managers. 


Further training 


A recent study by the Equal 
Opportunities Commission esti- 
mated that the introduction of 
office information technology 
would mean the loss of up to 
170.000 secretarial and typing 
jobs, in Britain by 1990. It 
suggested that the best way to 
mitigate unemployment would 
be for female office workers to 
be encouraged to obtain qualifi- 
cations which would enable 
them to take over some added 
responsibilities in the field of 
management. 

The speed at which office auto- 
mation is introduced will be 
governed not only by its social 
and psychological acceptability. 


but also by the wider commer- 
cial and industrial environment 
against which it is set. In 
Britain, the Government hopes 
that the planned relaxation of 
the Post Office monopoly will 
help lay some of the groundwork 
by encouraging private 
suppliers to offer a wide range 
of new terminal equipment. 

But there is little purpose in 
offering businesses sophisticated 
office products, many of which 
will be designed to link into the 
communications network, if the 
Post Office is no more able than 
at present to provide the 
necessary private circuits and 
telephone lines. This is a point 
grasped early on by the French 
Government, which is spending 
massively on improvements to 
its national telecommunications 
network, on which it is com- 
mitted to offering advanced 
public services such as video- 
conferencing, a notional fac- 
simile transmission system and 
satellite business communica- 
tions. 

But stimulating awareness of 
and demand for Information 
Technology is only one side of 
the coin. The other is to 
develop the industrial capacity 
to supply the products required: 
otherwise there is a risk of 
creating a new market which 
exporters in other countries 
will be only too happy to fill. 

Many powerful American cor- 
porations. including Inter- 
national Business Machines, 
Xerox, American Telephone and 
Telegraph and Exxon are squar- 
ing off for a major battle for 
supremacy in tbe rapidly- 
growing LT.S. market for Infor- 
mation Technology. By virtue 
of their size, resources and 
expertise they are certain to 
prove tough competitors in 
Europe, too. where both IBM 
and Xerox already have estab- 
lished positions in office equip- 


■ ment 

Devising a strategy which 
strikes a satisfactory balance 
between the consumer, in tbe 
form of the users of informa- 
tion technology, and tbe pro- 
ducer. in the form of the indus- 
tries which supply the necessary 
equipment and services, may 
not be easy 

The still undecided question 
of how the British Government 
should award the forthcoming 
contract to computerise the 
Inland Revenue’s Pay-As-You- 
Eam operations is seen by many 
as a test case of the issues 
involved. Ministers have been 
deeply divided between those 
who want the order to go to 
International Computers (ICL) 
in order to strengthen Britain's 
principal computer manufac- 
turer, and those who favour 
opening the bidding to U.S. com- 
panies in the belief that they 
will offer a superior technical 
solution 

The arguments remain finely 
balanced, and tbe issues in- . 
voiced are unlikely to be finally / 
resolved whichever way the ' 
decision goes The debate about 
how best to harness Information 
Technology once it gets going, 
is likely to range considerably 
wider and to be even fiercer 
But recent experience in 
other, related fields, such as 
microelectronics, seems to point 
at least to two general con- 
elusions The first is that, 
despite the growth of overt and 
covert protectionism, the big 
winners in the commercial 
battle for sales of advanced 
technology products are those 
who think in terms of world 
markets, not national ones The 
second is that in advanced tech- 
nology. those who aim merely 
to catch up. rather than to take 
a clear lead, are often con- 
demned to fall further and fur- 
ther behind the pack 
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Rising reputation as a competitive centre 


WEST GERMANY 


JEFFREY BROWN 


tion in small computers as well picked up a large slice of the Nlxdorf holds some 30 per cent of Uuidata, the French, Dutch 

as a number of Important mar- business. of the German market. and German grouping which 

kets shares. Moreover, as part of a broad was to have been the main Euro- 

“ , 7 ™ a*, • ' ^ macd for .. data ?°2“J strategy a number of German challenge in computers, Sie- 

T numph "^? er r equipment continues to rise at ^ave jinked with mens is now firmly established 

pushing hard for a greater slice a2f levels. Dupng the sec ?° d Japanese producers and in so in electronic data processing, 

of available business. and doing quarter of 1980 tfmamm* have P intensified the battle Orders on hand at September, 

so on a world-wide basis now tions production in West Ger- , a , iTIC> mw domination. 1979 suggest that the group is 


WEST GERMANY is the largest that It is bacted * the powe* ma7y adviced by close on 16 gj ^ Sro^SSfa S& SyS four-Sthf of the 

nFfirc Miumment market in ful flnaninil mnenla nf tho Vnltc. nap nan* urhile nlltnilt In pnm- m. . 


office equipment market in ful financial muscle of the Volks- per cent while output in com- Sze of IO. ewipany now 

Europe. To ihe extent that the wagen motor group. puters expanded by aMost 10 c F , J ‘X t BASF , entered^ Sbu a 9per wat share of the 

sSS-KE A-^EKjas EffdffiSS ISSSS 3 P£bvs 

A’sxsrsx a=r£S5 ff.-wi.yfts ££££££ aSSSU: 

S^er" important nflueMes” S^AEG-Telefunken. Manesf &***£ Can lt 13 ° d3y ' tion as one of the most com- sizeable stake in the smaller 

of other nnporum influences. d BA QUt IBM remains the market petitive centres for office equip- business machine market and 

. One key is the technological leader, both In technological meat in Europe — and the key is the largest typewriter manu- 

slrength and ingenuity of the Overall, West German data advance as well as In pricing, to this trend is the sheer size facturer in the world. A late 
.West' German electronics processing sales expanded by The U.S. giant still has a share of the market in European entrant to the market for elec- 
engineer. Among the major 23 per cent in volume terms last of the German data processing terms. According fo Diebold ironic typewriters, AEG’s 
European electronics groups, year. Small and office sized market in excess of 50 per cent Deutschland, mainframe instal- Olympia operation began ' a 
Siemens has made significant computer installations rose by 21 (if only just these days) but lations in Germany in 1979 rose launch in this field in Germany 
inroads into the near strangle- per cent but the sharpest growth the company faces a number of by 15 per cent to 24,000 pro- in July 1979. The new electronic 
hold once held on the European in the industry was concentrated increasingly competitive battles, viding the Federal Republic product alms at the standard 
computer market by the U.S. in process control and mini com* Siemens now controls around with the broadest computer office machine market 


monolith in the industry, IBM. puters. Expansion here was no 18 per cent of the market in base in western Europe. 


At the other end of the business, less than 35 per cent in 1979. mainframe installations 


Far and away the leading Virtues 


Nixdorf has an enviable reputa- and German manufacturers Germany while in small systems manufacturer Is Siemens. As an 
_ electronics group, Siemens 


electronics group, Siemens In comparison with the 
ranks as Number Two in financial virtues displayed by 


Europe (after Philips) in Siemens, AEG’s record is 
terms of turnover and is blemished almost beyond recog- 



N umber Four in the world. It nition. After years of loss- 
is successful, with earnings making, it came close to fiuau- 











v - *-M***$ij 


growth averaging 10 per cent ohd collapse last year only to be 
per annum over the past five rescued by a massive capital 


years, and despite the strength injection by Ihe State and the 
of the DM over the period it German banki n g system. Losses 


In a further effort to help reduce the overall noise levels to johich office workers are 
subjected each day, the Office and Electronic Machines group (OEM) — UK di&ribuiqrsof 
Adler and Imperial office equipment — have launched ‘ a new quieter “ golf ball ' single 
element typewriter. As the latest in the Adler and Imperial electric “ Golf ball ’’rajige^^the 

41.. n /ir„ . i nnn rm **»„ lmnn&rinl ftV. SihIO 1.737. nmi hans 


has been a major and consistent this year are going to be heavy, 
exporter. Currently, some two- but the management claims 


element lyptrwmvr. ns me uuest m me /iu urr urea imjiBjwre *«wne 

net p machines are called the Adler SE 10Q0 CDL and the Imperial SE 5000 CDLvnd have 
been “ integrally insulated " to ensure a noise level emission of no more than 08 decibels 


fifths of West German output some progress on along the 




finds its way overseas. 

The company represents one 


road to profits for 1981. 

During the first five months 


of the commanding heights of of this year new orders at Nix- 
Euro peari technology, backed dorf 1086 by 43 per cent and — 


by an anmial research and in contrast to much of West 
development budget in European industry — the com- 


of DM Sbn. 


*r?. * 





Contrast 


pany has been busily signing 
up new staff. Founded in 1952 
and still family controlled Nix- 


In contrast to power engineer- dorFs market shares in its field 
ing and teleco mmuni cations. are two to three times larger 


mx'i- 

L&Mr&L :i ' v'w 


Siemens' data and information than its closest German rivals, 
systems operations are re la- For new owners Volkswagen, 


iwmJk 




lively modest, accounting for Trimnpb-AdJer represents the 
just 6 per cent of sales in the first major, diversification away 
year ended September, 1979. from the motor industry. The 
But the division, working from company has a wide range of 
this small base, is the fastest products covering the area of 
growing within the group: typewriters, computers, text 


s- mm mkL-: -a- 


■ v . 

• S&waJi 


orders- stood at DM 2bn at the processors, copiers and calcula- 
end of 1978-79, against DM tors. The cash backing now 


. — -/* 


1.4bn two years earlier, and available to its management is 
profits over the period had allowing the move into an in- 


A new generation of three 
electronic typing machines 
from Switzerland has just 
been launched by Hermes in 
flic UK. The machines hare 
been designed and developed 
to optimise speed, comfort 
and efficiency in day-to-day 
typing, with simpliicty of 
operation. The nianufacturers 
claim that the three top-tronic 
typewriters fill the gap 
between the conventional 


electric typewriters and the 
more sophisticated word pro- 
cessor. For maximum speed 
the top-tronic range uses a 
daisy whel printer and has a 
print-out speed of 16 cps. The 
100-character print-wheel can 
easily be changed to a dif- 
ferent type style. A carbon 
ribbon cassette is used for 
cleanliness and ease of opera- 
tion and there is an additional 
facility for stencil typing. 


advanced by a third. 


creasingly ambitious range of 


The keyboard is comprehen- The main contributor to sales electronics to be accelerated. 


sire and all the functions are in this division, data processing. For its part, BASF entered 
clearly designated including moved out of the red in 1977 : 78. the computer industry' as re- 
the illumination of the line The other activity, small com- ceotly as July this year when 
of type. The top-tronic 20 puters and peripherals, con- agreeing to market Hitachi com- 
( above) is claimed to intro- tinues to make start-up losses puters under a BASF name. The 
dure the typist swiftly and and is likely to stay In the red chemical group has excellent 
easily to the world of elec- for a number of years yet. The credentials in peripherals and 
tronic typing. Selling for company's project development media supplies, and clearly it 
£898, it is tiie basic model of spending is heavy: this topped aims eventually to become a 
the range with no text 30 per cent of external sales complete systems supplier. It 
memory, but a full range of. last year, compared to less than has' already struct out into the 
page setting functions to save a tenth at ICL of the UK. pergonal computer market both 

the typist time and effort . After the abortive formation in Germany and in the U.S. 



There is fierce competition between European office furniture manufacturers, particularly m 
the area of furniture suited for use Vfith new technology. The Swedish-made VDU furniture 


page setting functions to save 
the typist time and effort . 


the area of furniture suited for use unth new technology. The Swedish-made VDU furniture 
(above) from NKR is described as being, ergonomically correct with the operator’s comfort 
paramount in the provision of both independent height and ldteral.adjuStments.Jor keyboard 
and display screens, tilting of the screen surface to obtain -the correct head ; ppsttidn-and 
recessed legs for ease of sideways movement- >. . - ' 



There aie 1600 of them. 

Waiting at the end of 120 local telephone lines, and 
supported by 50 spare parts depots. 

So that even if you plumped for the smallestXerox 
copiers there’s always someone to-come and look after it 

He won’t shake his head and mutter about waiting 
weeks for parts. The furthest any would have to travel 
is 213 miles. And that’s from our parts depot in Aberdeen to 


Kinlochbervie, West of Cape.'TOatb, on the for NorthrEast 
coast of Scotland 

In big dues like London,LiverpooI and Manchester 
parts arrive in a couple of hours. 

Not that we expect you to need them very often. 

The latestXerox copiers are eithervery simple with 
few moving parts, like the Xerox 2300L 

Or they have their own foult-finding microcircuits 


which tellyou exactly where the problem is and how; to deal 
■with it yourself 

Since most copier problems are paper blockages the 
machine can be back to work in minutes instead ofetays. 
And so canyon ' 

. For information about Xerox copiers, dial 100 and 

fteefone2279. RANKXEROX 

XmscmjRaAXmKmRtpstmdlkieliABh^IbndeX^ 


W^J 










the same electronic simplicity 
that powers the more ex pen 
sire SR-25-CE. 

Both machines are from 
Silver-Reed, one of the 
icorld's Leading typewriter 


Financial Times Monday November 3 1980 


OFFICE EQUIPMENT III 


Manufacturers speed up 


Some major participants in the business 
equipment market in Japan 


new developments 


Canon 


JAMS 

John Rijn 


-JAPAN . HAS been lagging 
i bejiinfl Western countries such 
'as- the TJ.S. in office automation 
by at least five years. Office 
automation is .-necessary to im- 
# rove . _ management produc- 
-“tiirfty in which the Japanese 
kave been slow although they 
have been world leaders in 
frtndustrial productivity. But now 
:<be Japanese are stepping -up 
.their development of office 
equipment, such as word proces- 
sors, copiers, facsimilies. small 
business computers, and peri- 
pherals. 

. The biggest bottleneck to 
-office automation in Japan up 
to now has been the Japanese 
language which has held up 
growth of the Kanji (Chinese 
character) word processor. At 
present there are two types of 
Japanese word processors. One 
is the tablet type in which an 
electronic stylus is used and 
modelled much on the old 
mechanical Japanese type- 
writer. This has a battery of 
3,644 characters. 


The latest Japanese word pro- 
cessor is the type developed by 


Toshiba Corporation and 
Fujitsu Limited which provides 
up to 80,000 characters avail- 
able in a floppy disk storage. 
Fujitsu's OASYS-1QQ model for 
instance, provides 60,000 kanji, 
20,000 proper names and 48 
common ‘ . expressions, and 
Toshiba's JW-10 makes 80.000 
characters available. 

The Japanese manufacturers 
have taken the idea of their 
word processors from the U.s. 
It was first developed at Massa- 
chusetts Institute of Technology 
(JUT) and at Harvard, where 
the kariji processors were 
developed for the Chinese lan- 
guage. 

Toshiba introduced their JW- 
10 model Japanese word proces- 
sor in 1978.- They were quickly 
followed by Sharp, Ricoh. 
-Canon, and Nippon World 
Processors in 1979 and in 1980, 
Fujitsu, Nippon Electric. 
Matsushita Communications, 
Pqptel and - -Oki Electric have 
come out with their models. 

So far, only Toshiba, Fujitsu, 
Old. Ricoh and Canon have the 
new keyboard-display word 
processors while Sharp. NEC, 
Matsushita and Mitsubishi Elec- 
tric cling to the older tablet 
mode L Copies are made eitber 
by 16-dot or 24rdot printing. 
Toshiba already has a 24-dot 
while Fujitsu announced it will 
be converting to the 24-dot 
method shortly which provides 
a better final copy. 


An industry estimate is that 
there are now between 1.000 
-and 1,500 units in actual 
operation throughout Japan and 
growing rapidly, while Toshiba 
said that the price of their unit 
has come down from Y6.3ra 
( $30,000) to Y2-6m. (512,380). 
Kenichi Mori, chief analyst at 
the Toshiba Information 
Systems Institute, said that 
eventually every section in 
major Japanese offices would 
need at least one. 


Language barriers 




A ueir I'crsatilc plain paper copier from Toshiba performs a 
u'ider range of copying tasks than is usual. It is ike BD-3802, 
m/ur ai-oitobje in the UK— from the distributors , the Office 
International Group 


The Japanese word, processor 
is definitely not for export. The 
Chinese language is basically 
different from the Japanese and 
the Japanese unit cannot be 
used in Chinese-speaking 
countries. There is some pos- 
sibility that the Japanese pro- 
cessor could foe -converted for 
use in Korea wh ere the Hangul 
alphabet is similar to the 
Japanese Kana alphabet. In 
simple terms, the Japanese 
word processor transcribes the 
words expressed in Kana on the 
keyboard to Kanji characters in 
the written document inter- 
spersed with the necessary 
Kana phrases. 

There is also rapid growth 
in Japan for English word pro- 
cessors, especially in trading 
companies which have a lot of 
English correspondence One 
shortcoming, however, is a lack 
of middle management people 
who can handle word proces- 
sors, either in Japanese or 
English. 

The next development in 
office automation is for the word 
processors to be linked to com- 
munications equipment so that 
there can be a link between 
sections in one office or between 
the main office and its 
branches. This would speed up 
the preparation and transfer 
of documents, explanations and 
specifications as -well as 
ordinary business messages. 

The addition of an automatic 
telex transmission facility will 
enable the Japanese message to 
be translated into English by an 
automatic translating machine 
and then transmitted abroad. 
Thus a Japanese message can 
be put into an office automation 
system, translated and trans- 
mitted overseas. 

In the future, facsimiles may 
be combined with 'an office com- 
puter. word processor, copier. 


optical character recognition 
(OCR), private telephone ex- 
change and other office peri- 
pherals. Fuji-Xerox has ’ a 
patent' pending for an Ethernet 
office interconnection while the 
Xten system is becoming avail- 
able for satellite communi- 
cations. Text generation 
equipment — typewriters, word 
processors, and dictation units — 
are expected to overtake repro- 
duction 1 equipment, such as 
duplicators and copiers as the 
largest office market segment. 

Altogether, there wilt be 
more than $16bn-worth of office 
automation equipment world 
wide by 1990, according to a 
study made by Predicats Inc. 
Tbis compares with less than 
85 m in 1978. 

At present, the world-wide 
automated office equipment 
business is dominated by the 
Xerox group with its affiliates 
such as Rank-Xerox in the UK 
and Europe, and Fuji-Xerox in 
Japan and South-East Asia. But 
other companies such as Exxon, 
Kodak, Wang Laboratories, 
Burroughs and Lanier are 
expected to move into the 
market during the last half of 
the 1980s. 

There are more than 20 com- 
panies engaged in the copier 
market worldwide. The 
Japanese have cornered the 
lower end of the market while 
the foreign companies concen- 
trated on the high-volume users. 
Most Japanese now sell in the 
low-to-middle segment of the 
market but are now moving Into 
the higher end where profits are 
greater. 

'Ricoh. Canon. Minolta and 
Sharp are the major Japanese 
companies. Fuji-Xerox and 
Ricoh dominated the Japanese 
copier market up to now but 
Canon. Sharp, Toshiba, Konis- 
hiroku and Minolta have 
launched sales offensives for 
the anticipated 30 per cent 
growth in the market 
Ricoh is planning to sell 
direct in the U.S. and Europe 
where, previously, they sold 
throueh Savin in the U.S. and 
Nashua and Kalle Infotec in 
Europe. Present plans are for 
Ricoh to sell new models 
directly and the older models 
through their present arrange- 
ments until 1983 when they 
hope to renegotiate their 
contracts. 

Some of the copier manufac- 
turers are promoting and 
marketing peripheral cquip- 


CANON: Sales for 1979, 
Yen 180bn: net income. Yen 
9.5biL Like Ricoh, a broadly 
based camera group with 
strong ambitions in the area 
Of business machines. 

Cameras account for 52 per 
cent of turnover with copiers 
representing 24 per cent and 
calculators. 13 per cent. 
Exports — mostly cameras — 
account for nearly three- 
quarters of sales. 


Japan '5 largest computer 
group. Fuji Electric is a 

major shareholder. Computers 
and data communications 
account for two-thirds of sales 
of which exports make up 
some IS per rent. Strong 
ties with TRW and Amdahl in 
the U.S„ and Siemens in West 
Germany. Flans integrated 
circuit plant for Ireland. 


MATSUSHITA 


HITACHI 


FUJITSU 


FUJITSU. Sales for year 
ended March, 1980, Yen 
500bn: net income Yen 15bn. 


HITACHI. Sales for year 
ended March, 1980, Yen 1.800; 
net income Yen 50bn. Largest 
electrical machinery maker in 
Japan. Traditional heavy 
electrical base still dominates, 
but sales include a 26 per cent 
contribution from communica- 
tions and electronics. Has 
links in -computers with 
Fujitsu. In Europe, market- ■ 
»ng links forged with National 
Semiconductor, Olivetti and 
BASF. 


MATSUSHITA: Sales for year 
ended November, 197 9, Yen 
1.726bn: net income Yen Glbn. 
Largest consumer electronics 
group in the world with brand 
u ames like Panasonic and 
Technics. Big in home 
appliances and radio equip- 
ment. Communications and 
audio visual operations arc 
concentrated in the 67 per 
cent-owned. Matsushita Com- 
munication Industrial. 


zaunieatious group and 
number seven in world rank- 
ings. More than a quarter of 
sales stem from computers 
and industrial electronic 
systems. Plaits to set up- an 
integrated circuit plant in 
Scotland which would repre- 
sent Japan’s first ever micro- 
chip Investment in Britain. 


RICOH 


NEC 


NIPPON ELECTRIC: .Sales 
for year ended March, 1980. 
Ten 7 05 bn; net income. 
Yen 12bu. Major tclecom- 


RICOH: Sales for year ended 
March. 1SS0, Yen 223bn; net 
income. Yen 12 bn. Major 
camera group, but also 
Japan's largest producer of 
copiers. 

Cameras still comprise 
more than half of turnover, 
but a major push into busi- 
ness machines has lifted 
copier sales to a quarter of 
total with calculators contri- 
buting 13 per cent. Just 
started direct selling in 
Europe. 


ment such as sorters and auto- 
matic document feeders — pre- 
viously adopted by Fuji-Xerox. 
IBM Japan and Canon for their 
high-speed models which can 
provide 40 copies or more per 
minute. 


Companies like Toshiba, 
Konishiioku and Matsushita also 
intend to market peripherals 
for use with medium- and high- 
speed copying machines. Plain, 
paper copiers are being incor- 
porated into systems with other 
office machines such as small 
computer facsimiles, word pro- 
cessors and microfilm equip- 
ment. 


Rapid growth 


In Japan (he facsimile manu- 
facturers are mainly electrical 
appliance and office machine 
companies. The number 'of 
facsimile units installed and 
operational in Japan was 
estimated to be between 150.000 
and 160,000 at the end of 1979. 
Annual production is now 
approximately 50,000 units 
which is worth up to YfiObn 
(8285m). Rapid growth of 30 
per cent per annum will make it 
a $715m industry by 1983, 
according to industry estimates. 

Small office computers are a 
story in themselves. According 
10 MITI (Ministry of Inter- 
national Trade and Industry), 
there were 58.944 systems worth 
S13bn in Japan at the end of 


March 1979, of which 83 per cent 
are small and ultra-small com- 
puters. Of this, office computers 
total 15,000 units with a 30 per 
cent annual growth-— office com- 
puters are those which handle 
payrolls, inventory controls and 
sales management — and they 
are expected to have a total 
market of $950m in 1980 grow- 
ing to $l,428m in 1983. 

In Japan, the manufacture of 
these very small computers is 
expanding rapidly, and the 
Japanese computer manufac- 
turers involved are Fujitsu. 
Nippon Electric, Hitachi, 
Toshiba, Sharp, Sanyo 
Matsushita and Canon. 

Eventually the complete auto- 
mation 'of tomorrow's office 
would require that these small 
individual computers, fac- 
similes, copiers and word pro- 
cessors he joined together in a 
system. ■ 

The Japan Business Machine 
Makers Association, which lias 
32 members, said the industry 
has grown from $44m in 1960 
to $2.4bn in 1980. Tbe associa- 
tion estimates that exports of 
business machines in the fiscal 
year 1980 lending in March 
1981) is expected to increase by 
7.7 per cent to Y42S.6bn or S2bn. 
The breakdown: copiers. 

S809.5ra, up 17.1 per cent: type- 
writers. $182.3m, up 16.3 F*r 
cent: electronic cash registers, 
$2«1.4m. up 0.2 per cent and 
electronic calculators, 3733.3m. 
up 8.9 per cent. 


A new lower-priced electronic- 
ally controlled typewriter is 
being introduced from 
Japan, with the aim of ex- 
tending the market into the 
smaller business area. With a 
price little more than the cost 
0/ tli coverage manual type- 
writer, the neir "Popular'' 
single-element typewriter has t 


concerns. The Popular has 
versatile electronic carrier 
operation . control led by a 
microprocessor. 


produce such outstanding copies, 
must be jam-packed full ot ingen- 
ious electronics - in other wolds, 
there’s lots to go wrong. 

Well, yes, there is lots that can 
go wrong, but very little that actu- 
ally does. 

Because a long time ago we 
decided that you not only deserved 
excellent copies, but also a copier 
that didn’t keep going wrong. So 
reliability has been built into every 
EP310 rightfrom the word go. 

For example, weve made tbe 
paper path as short and direct as 
possible to prevent jamming and 
paper eating. 

The inside of the EP310 is total- 
ly accessible, and even the paper 


The trouble with most copiers 

proportionate tatiLir size. 

So, if you want a high-quality 
copier, you will not only, pay for it 


space too. 

And that is what makes the 


Minolta EP3L0 twice as good as any 
ordinary copies even those that 


are two or three times its size. 
Because, although it’s amongst 
the smallest copiers on the market, 
it’s also one of an elite group of 
Minoltacopiersprodudngthevery 
best quality prints on the market 
We at Minolta have developed 
a unique copying process called 
‘microtoning’which,put simply, 
means that every single copy is as 


trays are completely foolproof. 

If youd like more information 
about the EP310, or other Minolta 
copiers, send off the coupon now. 


close as it is technologically 
possible to the original. 

TheEP310doesritrelyonspedal 
paper like many small copiers. 

If you wish, you can use your 
ownheaded notepaper. 

In feet, microtoning will even 
make it possible to copy onto film. 

Tbu may by now be thinking 
that a copier this small, which can 


Please send me more i nformation on the EP310 □ 

Please ring to arrange n demonstration Q 

Send to: LLvoirs. Minolta BurinessEquiprrkritfUKJIid, 
30/12 HriciiRnad, Srncev BnslteS,Miiton Keynes MKI26HS. 
Taephonc{0W5lS633/®5S. 

Name — ■ - - — 


Company. 


Nature of business. 
Address 


Telephone 


FT3/1 1 


Minolta EP310 


Iinpramyour image 
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We're MAI. 

And we're one of the largest business com- 
putermanufacturerswrth over 10,000 installations 
world-wide. 

We have reached this position by understand- 
ing the changing needs of successful companies. 

Our Basic Four systems are designed to fulfill 
the requirements of businesses of all sizes from 
the small company adopting computer systems 


UCllti tn IUW i w umuii • — Z> 

Basic Fourfrom MAI offers you a compre; 
hensive system of controls including accounting, 
sales and stock plus the added advantages of 
word processing. 

Ncwthatyou have heard of us, fill in the 
coupon below to hear more on how we can help 
make your company grow. 


I intend making my business grow. 

Please send mefull details of the MAI Basic Four Mini-Computer systems. ft 2 

Name Position * 

Company — Business — 

Address.— — — — 

Tel No — 

Send to: David Green, MAI United Kingdom Ltd, Black Arrow House, 2 Chandos Road, London NW106NF. 



Telephone: 01-965 9731. 


.imm 

ft 

mm? 









't V •> 


V;,:'-. . ■ • .. .. 

. . . , vu- ,v« , a. 

: • ' '7;t x v - > 








rd 



Ac last a word processor that's good 
news for everyone in the office. 

The new bronze display type and 
adjustable'screen angle. minimises eye- 
strain and enhances user comfort. 

Light, portable, beautifully easy to 
operate with a buift-irvcalculator 
package, irsan instant winner with 
vour staff. 

And because Nexos have got.the 
ergonomics right, the economics of 
word processing make special sense. „ : 
You'll get more usage from your 
investment, trim overheads, save’ ; ~ 
predousmanagementtimeand ' 
generate supenor quality reports, * : 
documents and letters. :• -p - • * 


Full siipportan'd tralning'package' ^ \ ' 
comes as standard froraflexos ~tna . '£ •«? KExosfUftffiB*#!^^ 
big British office systemspeoplefor : r- » * 

UK and-Eurboe. with an in<leDth. r -J raw si? : j 


coupon o'rp^ne.6l : ^'5S5;';v:':;- 

TGrrmpw^s . Office Systems^ 
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Some of the UK’s major participants in 
the business equipment market 


INTE RiVATIONAL COM- 

PUTERS : Sales In 1979 were 
£624m- The only British and 
European Independent manu- 
facturer of mainframe com- 
puters, I CL war- cut free from 
the National Enterprise 
Board at the beginning of the 
year. 

I CL office systems Indude 
minicomputers and word pro- 
cessors. Only real challenger 
to the Americans in big main- 
frames outside Japan. 


systems. Does not make own 
products but works with 
manufacturers Including Muir- 
head and Logica In Britain 
and imports some Japanese 
equipment Prouct range 
includes powerful computer 
made by Exxon subsidiary 
Delphi, word processors, fac- 
simile machines and copiers. 
Its strategy has yet to be fully 
tested in the market place. 


NEXOS 


NEXOS: Fledgling UK com- 
pany, established by National 
Enterprise Board two years 
ago to develop and supply 
modem office products and 


GENERAL ELECTRIC: Sales 
for year ended March. 1980, 
£3bn: pre-tax profits £415m. 
Largest electrical group in 
UK and number eight In the 
world rankings. In profit 
terms, electronics, automation 
systems and tdeconununica- 
tions is the biggest single 
operating division. Well over 
flOOm was spent on acquisi- 
tions last year hut balance 
sheet still contains cash 
balances of £600m_ 


GESTETNER: Sales for year 
ended October, 1979, ■ £2 68m: 
pre-tax profits £19 Jm. Major ■ 
manufacturer of stencil dupli- 
cators. Has recently Biased 
into copier market following 
launch last year of plain 
paper copier; SO per cent of 
sales arise outside the UK, 
helped by strong global net- 
work of distributors. But late 
move into copiers and 
strength of sterling has put 
earnings under pressure. 


software for aircraft flight 
simulation. The computer 
group’s thrust in the office is 
based . -’on viewdata and -its 
ability to manufacture view- 
data sets ecoaunica&y. 





COMPUTERS LMTED 

REDIFON COMPUTERS : 
Sales in 1979 were £14.5m. 
Part of file Kedlffnsion 
group, which turned over 
£219m in 1979. The group’s 
specialisations ' include the 
development of hardware and 


FLESSEY: Sales for year 
ended March. 1989, £T51m; 
pre-tax profits £69. 1m. 
Broadly-based - electronics 
group with around half of. 
sales - in telecommunications 
of which some three-fifths 
stems from main frame tele- 
phone equipment. 

Piessey has hnEportimC ; 
Interests in office data and 

control , systems; stake in ICL 
computer group sold at the 
end of 1978. 



Meeting growing company needs 


Hille International of London have introduced the * Supporto 
chair range (above), aimed to combine strength mth an out- 
standing degree of comfort and versatility. The chairs nave 
been designed s 0 as to give the maximum freedom of move- 
ment. The shape and adjustability of the back means that 
fatigue is reduced because the spine can be prnuy supported 
while sitting in almost any position 


The fully-automated Gestetner 1566 duplicator is combined 
with a high-speed facsimile scanner to complete a seif- 
contained FAX1L system. Such systems, says Gestetner, have 
given on enUreily new sophistication to the stencil process 
Five years ago, 80 per cent of Gestetner’s revenue came from 
stencil products, but by next year 50 per cent of its turnover 
will come from other products and processes. 



Government moves to regain 


lost 


FRANCE 


GUY DE JONQUUERES 




A FEW months ago, M. Jean- 
Claud-e Pelissolo, a senior offi- 
cial o tf the French Industry 
Minds try, offered this bleak 
. assessment of France’s office 
equipment industry: “ It 

sufficies to say that its produc- 
tion is afoout-FFr 200m for a 
market attaining nearly 
FFr 2tm. There is nothing 
more to add. The French in- 
dustry has been wiped out.” 

Despite this parlous state of 
affairs, the French Govern- 
ment still hopes to revive office 
equipment manufacturing. It 
believes that the increasing im- 
portance of computer tech- 
nology and communications in 
the office cam provide French 
industry with a promising 
opportunity to . make up lost 
ground. 

The Government plans to 
tackle the problem in two main 
ways. First, by creating the 
environment and infrastructure 
in which business-users -wili 
find it worthwhile to take ad- 
vantage of the most advanced 
office products and systems an 
the market; and secondly, by 
actively supporting the efforts 
of French manufacturers to 
supply these products. 

A top priority, carrying the 
seal of approval of PresKdent 
GLscard d'Estaing Mmsetf, is 
the urgent modernisation and 
expansion of France's telecom- 
munications network, until re- 
cently one of the most aged and 
inefficien t in Europe. The 
French PTT f telecommunica- 
tions administration) has been 
authorised to spend tbe equi- 
valent of about $6bn annually. 
It has already doubled the num- 
ber of subscriber lines installed 
to 15m in the past five years 
and plains to double this num- 
ber again by 1992. 

As a relatively late starter. 
France enjoys one advantage 
which wiH stand it in good 
stead over tbe long term: it is 
able to instal tbe very latest 
equipment available. When its 
modernisation programme is 
complete, it aims to have more 
digital exchange lines in service 
than' any other European coun- 
try, providing a system that wHi 
be ideal for carrying compu- 
terised data, as well as voice 
communications. 

About two years ago it in- 
augurated a data communica- 


tions network, called Tranqpac, 
employing a technique called 
packet switching, which allows 
large volumes of data to be 
transmitted at relatively low 
cost It afeo proposes to 
launch a satellite in 2983 to 
relay sophisticated business 
communications between offices 
in' different parts of the coun- 
try. 

It is pushing ahead with lie 
development of facsimile trans- 
mission services, a form of 
“ electronic mail ” which 
enables documents to be sent 
across telephone lines. It is 
also - operating a . national 
- video-conferencing M system, 
which makes it possible for 
businessmen, in distant centres 
to see as weU as talk to each 
other. 


Pioneering: 

France's vision of the- future 
does not stop at the business 
customer. It is also pioneering 
tire development of- low-cost 
computer terminals for home 
use. As well as developing a 
viewdata service similar to the 
British Post Office's Prestel sys- 
tem, tbe PTT is work ing o n 
plans to create .an eiectromc 
telephone directory: the aam fa 
to replace printed directories 
by supplying every telephone 
subscriber with a simple ter- 
minal. free <tf change which can 
retrieve numbers stored in a 
central computer. 

To help French office equip- 
ment manufacturers prepare 
themselves to satisfy the vast 
demand that thas emerging new 
market Ss expected to unleash, 
the Government takes a dose 
band in' shaping their industrial 
and commercial strategies. 

The PTT, tbe Industry Minis- 
try and other state agencies 
have consideraMe resources at 
their disposal to support the de- 
velopment of new products. 
One criterion (based partly on 
the Japanese example) is that 
manufacturers should aim to 
produce equipment that is silt- 
able for export as well as for 
the home market 

Under the watchful eye of 
tbe French authorities, the in- 
dustry 'has undergone a sub- 
stantial amount of re-organisa- 
tion in recent months. One of 
i-ta results is the emergence of 
CIT-Aicatel, the telecommunica- 
tions equipment subsidiary of 
the big Compagntc Gdndnde 
d’EIectrldte. as a leading force 
in the French office equipment 
industry. 

The company already has an 
impressive record in the_ de- 
velopment and marketing of 


telephone switching equipment 
and claims to have installed 
about 60 per cant of the world’s 
digital exchange Rues. It now 
intends to use Sts experience 
as tbe basis for its expansion 
into office, products, which wiH 
be handled by a newly -created 
division - within' the company, 
trading ' under tbe Alcatel 
brand name. 

Its first major diversification' 
step was ■ the awpiisition, two 
years ago, of Friden, tbe second 
hoggest tJ.S. mailing equipment 
manufacturer. It baa acquired 
the European marketing rights' 
for word processors made by 
AES-Wordplex of Canada, with 
which it p&ons to collaborate in. 
developing future products, 
and it is developing its own 
facSHU&e machines. 

CIT-Alcatei - recognised early 
on that to succeed' on world 
markets, it would need a strong 
international marketing net- 
work. It also realised, that to 
build up one itself from scratch 
would be a' lengthy and 
extremely expensive business. 

These calculations led it to 
acquire earlier this year the 
business machines activities of 
Roneo Vickers of Britain. While 
many of Roneb’s products were 
becoming somewhat outdated 
and were based on decidedly 
low technology, they came With 
a sales and distribution organi- 
sation employing about 1,000 
people in 10 countries, includ- 
ing the U.S., Canada, Belgium, 
the Netherlands, Australia and 
South Africa. 

One of dT-Alcatel's main 
domestic rivals, Thomson CSF, 
part of the giant Thomson elec- 
tronics and electrical group, is 
also eyeing the office market 
with interest But, at present 
it claims to be interested more 
in supplying communications 
equipment, for . sophisticated 
information systems and 
advanced technology products 
than in offering a complete 
range of office products. 

Thomson is seeking, with 
mixed success so far, to build 
up an international market for 
minicomputers produced by its 
SEMS subsidiary. It has also 
agreed to co-operate with 
Xerox of the U.S. on the 
development of videodisc com- 
puter memories, which would 
enable vast quantities of data to 
be stored at low cost Other 
link-ups between the two com- 
panies may follow, possibly in 
the field of computer 
peripherals. 

Earlier this year, a new force 
emerged on the French scene in 


the shape of St-Gobain-Pout-aj 
Mousson, the big industrial 
group hitherto best known : lar 
its manufacture of glass and 
pipes. Though only peripherally 
involved Itself in electronics 
products, it has made two major 
moves to expand its interests 
in this area. ' - 

With the tadt approval 'of 
the French Government, St 
Gobain has acquired the con* 
trolling interest in Cn-Honej* . 
well Bull, France's main com- 
puter company, in which Honey- 
well 'of the U.S. has a 47 jar 
cent share. At about the same 
time, St Gobain also purchased 
a 23.3 per cent stake in Olivetti} 
the big Italian business machine 
The ultimate objectives of- SL 
Gohain’s strategy, and how it 
will set about managing its 
new interests,, remain unclear. 
But few believe that it intends 
to remain a sleeping partner, 
and considerable speculation 
surrounds its next moves. 


CII has long been handi- 
capped by having two different 
f amili es of computers in its 
range, a legacy of the succes- 
sive mergers out of which it 
was formed. This split model 
range is a disadvantage because 
it makes it difficult for custo- 
mers who start with a small 
machine to graduate smoothly 
to bigger computers as their 
needs grow. 


Subsidies 

It also helps to explain why 
CETs share of the French com- 
puter market, about 27 per cent; 
is barely half of that enjoyed 
by International Business 
Machines, despite Government 
subsidies totalling FFr l-2bn 
over the past five years and a 
preferential procurement policy 
which has worked in its 
favour. 


Some of CITs more 
nationalistic critics accuse it of 
relying far too heavily on pro- 
ducts developed or manufac- 
tured by Honeywell in the U.S. 
It remains to be seen how this 
reliance on American tech- 
nology will be reconciled with 
the French Government’s 
avowed intention to build up 
a strong and independent 
electronics Industry. . 

It is also uncertain how CITs 
product range will mesh in with 
that of Olivetti The question 
has become particularly per- 
tinent since the Italian conn 
pany agreed, earlier this year* 
to market in. Europe computers 
made by Hitachi of Japan, 
which appear to compete with 
some of CII's own models. 
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Subtract the other. 


Cutting down on repetitive work 


WORD PROCESSING 

GEOFFREY CHARUSH 


TEXT WAS being stored more 
than 50 years ago when it was 
realised that depressed type- 
writer Keys could be made to 
punch holes In “ pianola ” cards 
or paper tape. Such records 
from different sources were 
joined up, selectively, -and 
“ played ” to make a jew 

document 

“ Word processing ” is, there- 
fore, not so new. However, the 
expression itself was unknown 
until IBM coined it in 1965, 
with electric typewriter-based 
systems. In Britain there were 
few stirrings until the early 
1970s and, since then, machines 
hare moved on from paper to 
magnetic tape; cards and discs. 
From about 1975, usual display 
units began to appear. 

There are now some 40 
suppliers of “ dedicated " word 
processors (that is, those with 
no other function) in the UK, 
with many more offerings of 
microcomputers that can be 
suitably programmed. Recently 
however, the dedicated system 
makers have tended to bestow 
other abilities on their units — 
business computing, for example 
— yet another sign of the 
general convergence of office 
electronics. 

Mechanism 

Systems can be self-contained 
(*■ stand alone," in the jargon) 
or can consist of several key- 
board/displays sharing one big 
store (** shared logic"). The 
• ©rotations can have upright 
** real -paper " format or TV- 
shaped screens, single line 
electronic • displays (“thin, 
window" >. or no display at all 
— just a typing mechanism. 

More than half the installed 
base of dedicated machines 
have no screen, but the propor- 
tion Is now dropping. 

It is this wide choice, coupled 
with the fact that word pro- 
cessing is still something of a 
mystery in mqny British offices, 
that calls for a little clarifica- 
tion. Although the bigger com- 
panies employ in-house pro- 
fessionals to make decisions, 
there is no doubt that thousands 
of smaller concerns are still 
wondering what to do. 

What point is there in storing 
typed material «t all? Quite 
often, the answwr is “ none.' 


For example, in the chairman’s 
or managing director's office 
where letters and repons 
seldom repeat themselves, a 
good electric or perhaps elec- 
tronic typewriter will suffice. 

At the other extreme, where, 
for example, individually typed 
sales letters are thought to be 
desirable, word processing 
assumes the dimensions of a 
small printing department The 
letters are perhaps 90 per cent 
identical, with 10 per cent of 
variability (names, addresses 
and possibly other personal 
data) scattered throughout the 
letter. 

The first step therefore is to 
try to establish the amount of 
variability in the typed output, 
determine what cost gain would 
result from the increased pro- 
ductivity provided by various 
types of machine and weigb this 
against the capital expenditure 
or rental cost. 

What can word processing do? 
In essence, it electronically 
stores all the characters in the 
text as the typist works, in such 
a way that words, sentences or 
paragraphs can afterwards be 
changed or moved, to suit the 
various recipients of what is. 
basically, the same letter. Thus, 
the typist does not have to type 
out the bulk of the text over and 
over again: the machine will In- 
sert the recipient-dedicated pas- 
sages in the right places, closing 
up or opening out the text auto- 
matically. 

A logical development — in its 
□ascent stages at the moment— 
is to dispense with the next 
task, enveloping and posting, 
and send the various versions to 
the recipients straight out of 
the electronic memory over a 
telephone line, in-house, nation- 
ally or internationally. 

The vogue words are “elec- 
tronic mail.” In the heat of new 
technology one tends to forget, 
however, that telex can already 
do this: a number of makers are 
offering word processing ter- 
minals linked to a telex port 
with appropriate queuing, rout- 
ing and priority facilities (the 
so-called “store and forward" 
systems). 


Integration 


The ultimate solution— the 
much heralded “ electronic 
office "—would integrate the 
digital signals from the word 
processor with those derived 
from other information systems 
(video, facsimile, external data 
bases and so on), and allow the 


intercommunication of all of 
them, regardless of location. But 
it is early days yei: the concept 
calls for a fast digital public 
communications network. There 
are some equipment offerings 
that allow it to be done in-house. 

What criteria then, determine 
the choice? 

To begin with, those with an 
existing mainframe computer 
should at least examine the 
prospects of additional soft- 
ware / storage for word 
processing. 

If no machine exists, thought 
should then be given either to 
acquiring a small one — if other 
computing tasks exist — or going 
to a dedicated system. The 
predominant thinking at the 
moment seems to be that word 
processing is an independent 
office function and likely to 
remain so until integrated 
office equipment become 
commonplace. 

Modular 

Whether the dedicated sys- 
tem is to be stand-alone or 
shared logic is a matter of 
work-load; if, at the start, 
the load is high, several VDU/ 
keyboard terminals, working to 
one processor, might be the 
answer, particularly if some or 
all of the users need access 
to the same documents. But 
modular stand-alone systems 
that can be “ grown ” with the 
work-load are available. 

Perhaps the most important 
criterion is the amount of 
material to be kept “ on ice.” 
Large numbers of lengthy docu- 
ments imply a big memory. 

There is a wide choice in 
stand-alone capacity, from np 
to 1,000 characters on electronic 
typewriters (the “bottom end” 
of word processing) to hard 
disc which is both capacious 
(many millions of characters) 
and fasti In between is the 
so-calied “floppy" (flexible) 
disc which nowadays very often 
plugs in to vertical slots next 
to the screen: they hold about 
0.25m characters each. There 
are also magnetic cards — IBM's 
forte — holding up to about 
10,000 characters. 

■ Dual discs are a worthwhile 
investment, since text can be 
moved between them for added 
convenience and working 
flexibility. 

Is a display necessary? The 
extent of editing is the key 
here: the more there is the 
harder it becomes without one. 
The most realistic are those 
that look like an A4 sheet of 


paper, having black-on-white 
characters. Some “ bottom-end ’ 
machines have a one -Hoe 
display on which the last typed 
(or some other) line of text 
can be seen for immediate 
correction and minor editing 
tasks. 

The “top-end" machines can 
he very versatile on the screen. 
The text can be scrolled up and 
down (like the movie film 
credits) and sometimes side- 
ways, as well. Right-hand mar- 
gins can be justified (all the 
words ending on a vertical line, 
like this printed column); head- 
ings automatically centred, 
selected words displayed in bold, 
tines numbered for reference. 

Generally, a cursor (a short 
line under each character) is 
moved to various text change 
points. The new material is 
then typed and the processor 
accommodates the new text, 
re- justifies and so on. Auto- 
matic column forming of figures 
or text is common. 

Often, machines can print 
text while other passages are 
being edited on the screen. 
Some will look for a specific 
word or passage throughout a 
text and substitute new 
material. Some even have 
computer-like facilities — for 
example, they will search an 
address list for, say, Surrey 
addresses only. 

Since prices can range from 
£1,000 or so to £100,000, clearly 
the application must be fully 
defined first 

Hottest 

Word processing is now big 
business and even the oil 
companies have been attracted 
into it — Exxon's Vydec, for 
example. For dedicated and 
micro-based systems, the 
market is worth perhaps 
£I50m to £2Q0m in Britain 
alone. According to Pedder 
Associates, the research com- 
pany, IBM has 30 per cent 
of the Lnstallkt base, due to a 
lengthy presence. The hottest 
contention is for the VDU-based 
stand-alone system — it will 
almost certainly prevail over the 
others. 

In this league table, AES- 
Wordplex comes out on top with 
21 per cent of installations so 
far, followed by Data Recall (14 
per cent). Vydec (12 per cent). 
Philips. IBM and DEC. About 
a third of the installed base is 
shared by the 35 or so other 
makers. The figures may not, 
of course, reflect current rela- 


tive sales positions. 

Useful publications include:- 
Word Processors in the UK, 
Computer Installation Series 
(1979-80), Pedder Associates, 
London (01 633 0866); The 
Internationa! Word Processing 
Report (annually), Geyer- 
McAllister International. Rich- 
mond, Surrey (01 948 1814), and 
the monthly magazine, “What to 
Buy for Business," London 
(01 584 1272). 


The Olivetti TES-W1 desk- 
top word processing system 
(right); on example of feotr 
the transition from electronic 
typewriter to word proces- 
sing can be made without 
radical change, either in per- 
sonnel or in basic physical 
appearance of equipment. 
British OZiretti claims to 
head the unit sales league, 
with 15 per cent of the UK 
market for stand - alone, 
single-line, part-page word 
processors. 
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Other major European participants 
the business equipment market 
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SIEMENS 

SIEMENS: Sales for years 
ended September, 1979, 
DM 28bn, net profits, 
DM 688ra. Fourth largest 
electrical group In the world 
and number two (behind 
Philips) in Europe. Half of 
sales arise outside Germany, 
and of the total around a 
third stems from telecom- 
munications and data proces- 
sing. Last published balance 
sheet contained cash of 
DM llbn/ ronghly equal to 
the stock market value of 
group. 


HATHA: Sales for 1979, 
FFrs 4bn, net profits 
FFrs 200m; Major defence 
and aerospace group which 
has recently diversified into 
telecommunications, data, pro- 
cessing and the watch, busi- 
ness. Some three-quarters of 
sales arise outside France, 
and more than half now 
stems from non-defence opera- 
tions. One of the fastest rising 
shares on the Paris bourse in 
recent years. 

Olivetti 

OLIVETTI : Sales in 1979 
were L1.85Zbn. Big elec- 
tronics and office equipment 
group which has recently 
shown recovery from several 
poor years'; 23.3 per cent of 
its stock is owned by the 


French group, Saint GofaaJn- 
Pont-o-Mousson. 

One of s&e world’s major 
vendors of small computer 
systems, its office strategy is 
unclear, although it has 
begun to market large 
Japanese computers and has 
bought the UjS. automatic 
bank teller company, DocuteZ. 

rffTfTh 

SAINT-GOBA94-PONT 

-A-MOUSSON 

SAINT * GOB AIN - PONT - a - 
MOUSSON: 1979 revenues: 
FFrs 35.5bn. Big French 
glass and piping group which 
has recently diversified into 
electronic technology. Owns 
51 per cent of Cie dcs 
Machines Bull, which controls 
Cll-Honeyweil Bull, France’s 
biggest computer manufac- 
turer. Honeywell of the U.S. 
owns 47 per cent Sainl- 
Gobain also acquired 23.3 per 
cent of Olivetti of Italy 
earlier this year and is 
majority partner with 
National Semiconductor of 
U.S. in French chip-making 
project 


lighting, batteries and phar- 
maceuticals. Europe's biggest 
semi-conductor manufacturer. 
Owns Mallard and Fye in 
Britain. Recently set up 
Philips Business Systems in 
UK to market a wide range of 
office products including mini- 
computers, word processors, 
dictating equipment, terminals 
and private exchanges. In the 
UB. Its affiliate. North 
American Philips, owned by 
Philips shareholders, has been 
expanding its consumer elec- 
tronics operations recently. 


tricite. Impressive record in 
telecommunications equip- 
ment. Claims to have installed 
more than 60 per cent of 
world's digital exchange lines. 
Now moving aggressively into 
office products under Alcatel 
brand name. Owns Friden, 
second largest U.S. mailing 
equipment company and 
acquired earlier tills year 
business machines activities 
of Roneo of Britain. 


TRIUMPH-ADLER 


C5 Honeywell BuH 

Cti HONEYWELL BULL: 
Sales for 1979 FFrs 5bn. 
Largest computer manufac- 
turer In France, supported 
until recently by heavy gov- 
ernment aid. Parentage in- 
cludes U& computer group, 
Honeywell, as well as major 
French interests, including 
Saint - Gobain - Pont - a - 
Mousson. Component short- 
ages left 1980. first half, in 
red, but recent predictions 
from Cti suggest that a profit 
can he returned for 1980 as a 
whole. 


PHILIPS: 1979 worldwide 
revenues: FI 33-2bn. Farflung 
Dutch-based group with oper- 
ations in more than 60 coun- 
tries. Products include tele- 
communications equipment, 
industrial supplies, business 
machines, consumer elec- 
tronics, domestic appliances. 


cir 

Alcatel 


CIT ALCATEL: 1979 revenues: 
FFrs 3.8bn. Part of French 
Compagnie Generate dTElec- 


TRIUMPH-ADLER : Sales for 
1979, DM 1.2 bn : net profits 
at parent company level. 
DM 10m. Broadly based office 
equipment group, owned by 
the Volkswagen motor group. 
Recent years have seen diver- 
sification away from type- 
writers to an increasingly 
ambitious range of electronics 
and data processing products. 
Has the backing of VWs 
powerful financial muscle. 


m ixi 

COMPUTER 

NIXDORF: Sales for 1979, 
DM L25bn: net income 
DM 85m. Germany's leading 
producer of small business 
computers, with a 30 per cent 
share of the local market. 

Founded, and still con- 
trolled, by the Nixdorf family, 
but could become a public 
company some time in 1982 
Deutsche Bank took a 25 per 
cent shareholding, and 
pumped in DM 200 m fa cash, 
in 1978. 
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i How to reduce the mountain on tfie right to . 

: the molehill above is a major problem faced by 

; .^^OTipanies today.Thenameofthat problem 

I SSSiup intwo veryimportant words; 

; wahfcSf experience and an envied reputation 
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system that has been carefully thought out. 
in every detail. 

In terms of flexibility the Bitsy system is 
designed to cater for the communication and 
information needs of small companies., 
large companies, even specialist departments 
within the company. And, unlike many systems, 
Bitsy can be easily up-graded to accommodate 
arowth or increased work load even to the extent of 
a ‘clustered* system that allows many work stations 
to be plumbed into one central memory. 

As far as versatility is concerned, there is no 


equivalently priced system that can offer so much. 
The Bitsy can do everything you would expect from 
far more expensive systems in terms of producing, 
recording, filing, retrieving and editing documents, 
letters, personnel, customer and sales records etc, 
etc Additionally from our detailed knowledge of 
office routines we’ve built in many practical and 
time-saving functions, like the combined text and 
mathematical capability. 

One area every secretary and typist wiU 
appreciate, is that the Bitsy system is built very 
much with her in mind. Here we've really put our 
years of experience to work. It shows in a host of 
refinements not the least of which is a system 
of control instructions that is so dear our 
competitors wish the/ d thought of it. 


pTo: AdlerS Imperial Information Systems, 
i 140/154 Borough High Street London SEi H-H. *■ t/b 

O Plea se arrange a demonstration of Bitsy. 

1 □ Please send me literature. □ Please ’phone me. 


Name — 






Address — 
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Enter the miraculous 


We 

believe that 
Alexander 
Graham Bell 
would have 

approved of 
our use of his 
invention 


SMALLER COMPUTERS 

GUY DE jONQUIERES 


ABOUT Two years ago. a team 
of International Business 


such as IBM. Burroughs, or 
Sperry Univac. Digital’s top* 
of-the-line VAX is as powerful 
as IBM's new 4300 series small 
mainframe. 

The mini-makers’ upwards 
thrust is partly in reaction to 
the growing challenge which 
their cheaper products are 
facing from micro-computers. 


COMPUTER COST COMPARISONS* Software v Hardware Programming 
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Software 


CMI/CMa(S) 

•Oioft 


Machine engineer set lhera- whns * heart js , co | lcction 0 f 
selves a remarkable challenge. ..*Li» e » 

They undertook lo reproduce in * x P? ?* IV 5 B Sir 

pony's m^ ponula? btfi co^ taken over Hie role which mini- 
puters. the Svslem 370, on a computers pjayed a few >ears 
single microchip. *** of hrmEing data-processms 

* . to a much wider circle of users. 


- Hardware 

M2 - ^ — f 

1374 '76 '78 '80 '82 '84 


Software 


Sipply. 


pany's most popular big com- 
puters. the System 370, on a 
single microchip. 

The processor consists of more 
than 43.003 components, a clus- 
ter of printed circuit boards and 
several miles of wiring. It is 
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. SOUTH' HOTOROVA 


Companies such as Commo- 
dore. Apple and Tandy in the 
U.S., as well as a growing band 


Ten years ago we started 
bringing computer sevices to 
our clients via the telephone. 

. . . Today we are one of the 
leading Telecommunications 
based Computer Services 
Bureaux in Europe and 
second to none in ICL ' 
based operations. 

With five large 2900 
series computers 
housed in our Computer 
Centre in Berkshire. 

Compute! can offer a A 

comprehensive range of sS 

facilities - from highly j 

specialised project and I 

financial planning I 

services, to providing a I 

complete alternative I 

solution to operating J 

an ‘in-house’ computer. jj£ 


compute! 

Compute! Limited. Eastern Road. 
Bracknell. Berkshire. RG12 2UP 
Tel: Bracknell t0344) 26767 


bulky enough to be housed in a °f Japanese manufacturers tike 
cabinet of its own. Yet the IBM Matsushita and Sharp, have 
team managed to transfer all its found a ready market for desk- 
complex circuitry onto a sliver t°P machines which offer as 
of silicon measuring only 7 mm much performance as a mini- 
square. roughly one tenth the computer costing ten times as 
size of a British postage stamp, much only a decade ago. Micro- 
IBM does not propose, for the computers also are used as the 
moment at least, ro put System basis for many smaller word- 
370 processors on silicon, com- processors sold today. - 
mcrcial/y. But its success in j n their most basic form, 
building in the laboratory what micro-computers, equipped with 
may be the most densely packed a display screen and keyboard 
integrated circuit in the world. can he bought fDr as little as 
illustrates vividly how far the £ 5 oo_ But an owner who wants 


m 


technique of miniaturising dec- b is machine to be more than 
tronics has come. just a plaything will probably 

want to invest another £2.000 or 
Performance so in a high quality printer, a 

. J J disc storage unit for back-up 

Advances in semiconductor n , em ory and a library of pre- 
technology and the accompany- written programmes isoft- 
ing fall in the price of com- ware ) 

ponents have had their most . ' „ 41 _. . . . . 

visible impact so far in the .{*■ *' stem j’ke this should be 
market for smaller computers. al>le t0 carr ? ? out a number or 
Indeed, the products competing comraon business functions such 
in that fast-growing market are 2S P® y . ro s ' accounting or stock 
developing so quickly that it is co [ttro, as well as some techni- 
becoming increasingly hard to am ? scientific calculations. 


say, with any precision, what a 
small computer is or to describe 
the limits to its performance. 
Only a decade or so ago. the 


Increasingly, micro-computers 
which ' started out as status 
symbols or toys for the per- 
sonal use of rich enthusiasts are 
being installed for business and 


definition was fairly straight- professional applications. 


forward. Small computers were 
invariably “minicomputers.” 


International Data Corpora- 
tion of Waltham, Massachusetts. 


less powerful and cheaper ver- in the u.S., believes that the 
sions of big “ mainframe " com- market for micro-computers is 
outers. Unlike mainframes, onlv now beginning to hit its 
which were intended to be stride. It forecasts that the 
general-purpose machines number of machines in use 

capable of a wide variety of worldwide will soar ro more 

functions, early minis were de- than 5m by 1984. ten times the * , . _ , . _ . . 

signed to specialise in particular number installed at the end of mJ°,^ ovver u systems casting ments. Motorola and Intel, have 





tasks, notably scientific and last year. It estimates that about f250 - 000 or more, 
technical calculations and in- 60 per cent of the total will be IDC points out that the con- 
du«trial process control. in use in the U.S. tinuing decline in the cost of 

But today, minis are to be But IDC also foresees a shake- electronic technology is failing 
found in a wide range of appli- out taking place among sup- to offset suppliers' rising over- 
cations. Moreover, machines pliers of oiicro-com puters beads. Indeed, the fall in 
emerging from traditional within the next three years. It prices of micro-computers. 
American 


£250,000 or more. all announced that they are 

IDC points out that the con- w °riang on plans to build in 
tinuing decline in the cost of chips during raanu- 


rrom traditional within the next three years. It prices of micro-computers, 
minicomputer com- believes that in the U.S., at least, accentuates the problem, be- 


panies. such as Digital. Data the Jonq-term survivors will be cause a suppliei 

General and Hewlett-Packard, those companies with a broad costs absorb an 

now rival in performance product range which can offer large proportion 


technology is failing future the nucleus of basic 
suppliers' rising over- operating software required to 
:ndeed. the fall in mak « *he«n function. 

>f micro-computers. This " packaged software " 
■s the problem, be- approach would make it much 
supplier's, marketing easier to write .the applications 
orb an increasingly programmes needed for specific 
iportion of the re- tasks. It would also bring a 


. The LogAbax 2500 small business computer (above) which, 
it is claimed, brings a new dimension to office inavagement . 
For less than £50 per week, the system' can handle off ihc 
invoicing, sales analysis . ledgers, stock reporting, payroll and 
VAT functions of a normal business. The. makers add that 
LX2500 “is so simple to use that -no special experience is 
• accessory. ” 

flight: the new ITT 3451 intelligent terminal from ITT 
Business Systems is IBM 3740-compatible and can be 
programmed in business BASIC. In the picture, an operator is 
inserting a diskette, prior to data-enlry. The high-performance 
diskette drive used by the ITT 3451 speeds up the search, 
copy and insert functions, reducing operator waiting time, 
and allotting greater data throughput 

MARKET FORECAST FOR INFORMATION PROCESSING SERVICES 


now rival in performance product range which can offer large proportion of the re- tasks. It would also bring a automation 
medium-sized computers made a line of compatible cumputers venues from each unit sold, step closer the possibility of system 
by mainframe manufacturers stretching from desk top micros Therefore, those suppliers who creating a computer as power- : on j e mai i« 

can offer micros as part of a ful as a small mainframe by -TI tL- ,rz_ 


can offer micros as part of a ful as a small mainframe by nfl T - . 

broader range of office products mounting a selection of micro- Information retrieval 


CPT speaks your language 
in over 35 countries 


and who can therefore spread 
their overheads are likely to be 
the best-placed in the long run. 


processor and memory chips on 
a printed circuit board. 

The manufacturers say that 





1979-1984 





average 



1973 

1984 

annual 

Office 1 

1978 

market 

market 

growth 

automation 

market 

estimate 

potential 

rata 

system 

$m 

Sm 

3m 

* 

Electronic mail* 

20 

26 

105 

32 

Information retrieval 

2 

1 

4 

2 

45 

28 

63 

68 

Com. services 

2 

Nopliathle 

3 

2 

50 

54 

72 

<U 

Total 

25 

■ ~ 37 

282 50 


software. Though the number long way to solving the short- Total 25 . 37 282 50 

of programmes that can be pur- age of skilled programmers that rha above figures include only i boss applications wMch~ apply to the~otfice 
Chased Off the Shelf for micro- is forecast for the years ahead, functions. Traditional BDP applications which apply to operations, finance, etc.. 

ETKit" “ ex P“ d - 1 J e - v t are likely to bring V^ nor lneluda Waatarn - Mai)vam - {a „ imated at ssm, 

mg, they are of variable quality, about the most profound up- istsj, and facsimile. 
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■ The CPT S000 is truly a mulnlmniuil word processor, functioning in over 

15 different languages. Every CPT 8000— whether it is sold in Boston, Brussels, 
dr Buenos Aires— speaks these languages. 

■ CPT is intcmnrion.il in scope - serving your needs in over 
35 counmeson six conrincms.Th.it means you can now buy one 
- brand of word processor to meet your mulrilinguaf requirements in 

different countries. 

■ CPT 8000 word processors can communicare with each other, 

giving vou electronic mail capabilities from office ro office, and 
• :.. continent to continent. The CPT 8000 can also communicute with 

; J computers. phorotypesettere, OCRs, and other tdccommunica- 

- •'*-* - tions oriented devices. 

■ The CPT S000 is one of the simplest word processors 
- J-T.Ti 5 to Icam and operate. It is also one of die mosr expandable 

“ systems available today, with options such as data 

i -_Vf r. 1 '2 prncessi ng. nia thematics. m ass storage and m uch mote. 

■ V ^ -rfvl-JjS Continuing -oltw^re enhancements add to the 

" ’’tF'JV r err NOOO’s ca pabiliries, minimizing your worries about: 

"" - — -7 obsolescence. 


■ erT is one of the world s largest manufacturers of 
word processing equipment, with over 20.000 systems 
installed worldwide. Your local distributor is 
backed by CPTs international capabilities for 
delivery, naming, and service. Check this 
list for die CPT distributor nearest you 
-or contact Charles P. Thomas at 
our world headquarters, 

CPT Corporation, P.O. Box 295, 
Minneapolis. MN 55440. USA. 
Telephone in 1 2) ^ 37 -S000 or 

Telex 29-0775. 


Moreover, most programmes are heaYal yet in the rapidly 
for fairly general tasks. The changing pattern of the corn- 
user who wants to adapt his puter market and of the 
microcomputer to a specialised industry wfaicb supplies it. 

application must often either 

write his own programme fa 

laborious affair, requiring a ^ 

good deal of skill), or employ 

an outside programmer (which • M 

can be expensive). U 


“ Includes mail list management, OCR services, source document micro- 
filming. correspondence, control, word processing and- photocomposition/ photo- 
typesetting. 

Source : Input. 
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For these reasons, the better- 
established office equipment 
companies are not too worried 
by the onslaught of the bargain- 
basement micros. Manufac- 
turers such as Wang in the 
U.S., Olivetti of Italy, Triumph- 
Ad-ler of Germany or the Dutch- 
owned Philips group have both 
extensive marketing . networks 
and considerable experience of 
their customers' needs. 

Most of the old-established 
office products manufacturers 
were making equipment like 
accounting machines. type- 
writers or calculators long be- 
fore the computer boom began 
in the 1960s. The successful 
ones have adapted existing pro- 
ducts and systems to take ad- 
vantage of developments in 
technology. Many of the manu- 
faclorers of cheaper, mass- 
market micros, by contrast, 
entered the market through the 
technology and are now tryinc 
to acquire the experience of 
customer requirements that will 
enable them tn offer the right 
types of software. 

Ironically, while the low cost 
of micros has brought them 
within reach of an ever larger 
number of users, they are more 
difficult to programme than 
large computers. This is partly 
because their limited memory 
capacity does not allow enough 
space to store the information 
required for simplified pro- 
gramming languages. 

Some progress has been made 
in developing easier program- 
ming techniques for micro- 
computers. A language “ pack- 
age" called VisiCalc has been 
developed to help users without 
any data-pnocessing expertise 
and CAP-CPP, a leading British 
software house, has designed 
a version of the commonly- 
used programming language, 
COBOL, specially for use with 
micros. 

Bur the most vigorous and 
radical attack on the problem 
is being mounted by U.S. manu- 
facturers of the mass-produced 
Integrated circuits used in 
microcomputers. Three of the 
leading firms, Texas lustra- 
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Cut your Overheads by thousands of pounds 
with a Klende micro chip computer. Profit by 
our experience in helping businessmen improve 
their cash flow, speed up book-keeping, reduce 
stocks and tighten -up management. 

Choose from fifteen models and huge 
selection of proven easy-to-use packages. Rent 
or boy-prices from £7,200 to about £35, 00fl. 

Checkthe evidence! 

Our users prove our claim . J ust look at ths analysis 

from a snrrt) of Kienzle dsctk. 


f rom 


ms 


u My cash flow improved’’ 58 % 

“I was able to make staff economies" 69% 

“I reduced my investment in stock” 33 % 

“I saved money because I had better and ACT NOW 

qnicfccr management iafiOTwafiow^ 78% CBpftecoopouorplMm 

U I made other savings In overheads" 53% SLOUGH 
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Some of the major 
business equipment 


participants in the 
market in N. America 


international busi- 
ness MACHINES: 1979 
worldwide revenues: $22, g bn. 
World's biggest computer 
7 manufacturer, accounting tor 
more than half all larger 
computers installed by value. 

• Offers comprehensive office 
" product' range sp annin g type- 
writers, word processors, 
copiers, PABXs, dictating 
machines, printers and ter- 
minals. Despite little past 
experience in teleeonunanica* 
lions, IBM is likeiy to be a 
major force on U.S. business 
communications market in 
future. Major partner in pro- 
ject to provide sophisticated 
business communications by 
satellite. 

IBM’s profits last year suf- 
fered from switch by many 
customers to computer leas- 
ing from outright purchase. 
.This. plus, heavy investment 
in new products designed to 
fend off Increasingly vora- 
cious UJS. and Japanese com- 
petitors. has paused it to 
borrow heavily. ' 

e*on 

EXXON ENTERPRISES: Set 
up by the U.S. oil giant. 
Exxon (1979 revenues: 
-$84.8bn) to develop new 
operations in office products. 
Has invested $200m mainly in 
- small companies, making type-., 
writers, ' word processors, 
f acsimile equipment, d ata 
transmj&oh. 'and /networking 
devices^ talking computers'; 
and : semtcotiductprs. Marry 
> products •> are. ' Innovative, - 
though it is not. yet dear 
bW Exxob/wSJI knlf the/' 
Various “ activities . together , 
Into a -cohesive, strategy— -but ' 
few doubt ; It has the 
‘necessary financial resources. - 


nt 


northern 

tdccom 


NORTHERN TELECOM : 
Sales for 1979, C$L9bn; net 
income, CSS 7.1m. The largest 
telecommunications group in 
Canada and number two . in 
North America, after A.T. 
and T. 

Northern Telecom is owned 
55 per cent by Bell Canada. 


phuips| Business 
Systems 



Entered office 'elecfrooles 
business as recently as 1978 
through a number of com- 
puter acquisitions. 



WANG LABORATORIES: 
Sales for year ended June, 
1980. $543m: net income 
S52m. Leading producer of 
small computers and word 
processing' systems, founded 
in 1951. Lost money in Europe 
last year despite a contribu- 
tion to sales now approaching 
25 per cent Otherwise, 
successful company in a 
market dominated by major 
groupings. 


originators of the idea of 
. distributed processing (which 
it calls dispersed processing), 
Datapoint has a sound repu- 
tation for reliable minicom- 
puters. The company is 
basing its integrated office on 
Us attached resource com- 
puter (ARC). Distributed in 
; the UK by Ventek of 
Wembley. 


that it might sell French tele- 
coms subsidiary if France did 
not order System 12, which it 
als ofaopes to sell to AT and T 
in US. Business equipment 
range includes PABXs, 
printers, telex machines and 
computer peripherals. 


Special capabilities 
still fill a need 




ALAN CANE 


XEROX: 1979. revenues: 

S7bn; American ■ copier giant, 
major shareholder in Rank- 
Xerox. Its dominance of the 
world copier market lias been 
increasingly challenged by 
Japanese companies, though 
it is fighting back vigorously 
with new products and in- 
creased marketing effort. 
Xerox has diversified its 
activities in recent years to 
prepare for broad attack on 
the office systems market 
Acquisitions include Western 
Union International and com- 
puter peripherals manufac- 
tured, in the U-S. Involved 
with Intel and Digital Equip- 
ment in tJqyeloping Ethernet 
office eomrhqni cations net- 
work ami -co liberating with 
Thomson of Franfoe. on video- 
discs for-data storage. 


Burroii 


INTERNATIONAL TELE- 
PHONE AND TELEGRAPH: 
1979 worldwide revenues: 
$22btL Diversified American 
multinational company with 
activities in telecommunica- 
tions. electronics, engineer- 
ing, consumer products and 
services, natural resources 
and insurance and finance. 
Management responsibility for 
different divisions of the 
group, which does business in 
more than 80 countries, has 
been decentralised' in recent - 
sears with increasing 
emphasis on • non-consumer 
produets. 

As a major supplier of tele- 
phone switching equipment It 
is developing an advanced 
digital exchange. System 12. 
while Its UK subsidiary, 
Standard Telephone and 
Cables, is involved in Post 
Office rival System X pro- 
gramme. Recently warned 




AMERICAN . TELEPHONE 
AND TELEGRAPH: Sales 
for 1979 $45.4bn: net income 
$o.7btL Largest telephone 
group in the world. Parent 
company for the Bell System 
which operates through- 21 
subsidiaries and controls 
nearly four out of every five 
telephones in the UJ». Faces 
sterner competition from now 
on following recent move to 
deregulate the 05. telephone 
industry. 

Honeywe ll 

HONEYWELL: Sales for 
1979, &L2bn; net Income 
$240ra- Aerospace and missile 
group with industrial and 
environmental protection 
interests' A wide range of 
information systems account 
for roughly a third of both 
sales ami earnings following 
rapid expansion- in this field 
in reeent years. 
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“ ■“ ' The best definition probably is the actual amount of process- 

limueDKUCD turns -on the amount of comput- lag power necessary to handle 

MAINrnAmfco ing power available. two of the most important 

ALAN CANE to 1 * be°a liS? primitive 5 the^office ^tabwiTand 

There *&re*word proeessora^m«- = d. the multifunction work 

— * sage switching systems and data ’ 

HISTORY, in the data process- storage systems but none of There -axe, again, fairly 
ing business, repeats itself. The these quite matches up to what advanced concepts in a world 
same questions come up again « required of the truly elec- where very few businesses have 
and -again. Over the past few tronic office. As Dr. Douglas anything like an effective eor- 
years, controversy has centred Eye'tons, director general of the porate database and where 
on the role of the mainframe Computing Services Association “work stations” tend to word 
computer in data processing, put it: “There is justifiable dis- processors with perhaps the 
Has it a future Is it simply a appointment among customers facility to receive viewdata 
dinosaur to be eliminated in the with the products available — Information. 


evolution of computing by the after all, it is very unlikely that 
fleet, ■ cheap little minicompu- any one piece of equipment will PnnrAnk 

ters ? Or Is it the mainstay of solve all a customer’s problems.” ^uuurpis 

the operation, around which all But if the mini and micro- According to a study carried 
the rest of the computer busi- computer manufacturers are out by Professor George 
ness turns. making the running, what Coulouris of Queen Mary Col- 

Now the same sequence of response is there from the lege. London University (and 
questions is being asked about traditional mainframe manu- which incidentally led to the 
the mainframe in the evolution facturers? Mr. Michael formation of Nexos, the National 
of the electronic office. Edmiston, UK marketing man- Enterprise Board office equip- 

The idea of the "electronic ager f or information systems mem subsidiary), the work 
office,” the “office of the future” f D r International Computers, station of the future will have 
the “ paperless office.” call it sees a need to divide facilities very specific attributes, 
what you will (the very latest for the office into four levels. it will be, he argued, “an 
jargon seems to be the ‘Mate- Those used at corporate level, electronic replacement for the 
grated, electronic office,” or those used in administrative office desk the typewriter and 
IEO), was possible from the units, those used at the level of ^ fijw cabinet/ Because the 
very early days of computing— the office and those used at work station incorporates infor- 
but the price was prohibitive. home. matinn nrocessins Dower in the 


the archive store takes on most 
of the role currently performed 
by filing cabinet storage. It 
also provides a permanent 
record for legal and audit 
purposes." 

It must ultimately have the 
capacity to hold all the informs- l 
tion stored at present in con- ’ 
ventional files. Its capacity 
must, therefore, be very large 
— say 1,000m pages or \ 

4,000,000m characters. No suit- 
able technology exists at present. 

■ It requires a very powerful 
computer to handle this kind of 
processing task. Mr. Edmiston 
points out that the problem of 
handling images on the screen 
is 100 times more complex than 
simply sending characters down 
a communications line tu a 
visual display terminal. 


hut the price was prohibitive. 
As the cost of computing fell. 


'me. mafa'on processing power in the 

For home use, there -seems no form of a personal computer 


BURROUGHS: Sales for 1979. 
$2. 8 bn: net income,. $308m. A 

leading UJ>. producer of data 
processing equipment . and 
computer systems: substantial 
interests -in business forms. 

Computer systems' account 
for 62 per rent of Burroughs’ 
sales with two-thirds of this 
in large and medium-sized 
products. Sales outside the 
U.S. contribute 45 per cent of 
sales and 33 per cent of 
profits. 





in real terms, with the introduc- better System, it will be able to per- 

tion of the microprocessor and data at presen ^ f 0I7n automatically many of the 

its associated microcircuitry ICL - s already ass0C j ate d with tasks that involve manual effort 
(controllers, memory and the electrical group in at present. In principle, these 

switches), so the theory became ^ deveIopment of Thorntel, a include almost any task involv- 

1 a * <„ «,,r n 4W private viewdata system which ing the storage, processing 

And that, in turn, meant that ^ ns ^ ICI/s bi c^uters. manipulation or transformation 
It was the mini and micro com- AccordJng t0 Mr Edmiston. the of information.” 

Thomtel system is already Professor Coulouris’ vision 
H^ d P ™ e t under test at six pilot sites. involves some concepts that are 
of offloo .otomtioa. In offiM he sees the use , ar remove d from anything seen 

of ICL - S word processor, the m so-called office automation 
Reality 7700, which operates as a stand- systems at present. 

Thnc it wac rotna«niec such atone system— that is it can be He sees, for example, the 
aswl^i f!L PtosT Drt? operated separately from a whole of the flat surface of the 
int ^rnr ^nd IntH which mainframe computer — but present executive's desk being 
5vre 'c5fS tfSr J22 iftoe whirh aiso involves the concept replaced by a large television 
markeT^J at th^SJ-v of shared logic. That means that screen on which are projected 

—4ntL* indeed a !t bf three conf “veral separate word process- images of all the papers which 
panics wMdf ’ a^e ^tUl iLteng in % stations can operate from currently inhabit that space. 

g the same central processing Dianes, memoranda, working 
“wSSrlUT-fa unit papers, perhaps stored one on 


the running now. 

Where then is the main- 
frame in all this activity ? 


Mr. Edmiston foresees a situa- t0 P of another. 


DKTAPOlhlT 

DATAPOINT: Sales in 1979 
were UX$318m. One of (he 


tbJfo* . '1 


IBM's Office System 6 is a range of machines combining a 
visual display, ink jet printing, magnetic cards and diskettes 
as input and output media, with sophisticated communications 
capabilities. The IBM 6/450 (shown here) has all the system 
components; it can be used to keyboard, process and print 
text or records 


First of it is worth, in these tion where each administrative In Professor Coulouris’s elec- 
perilous times when semicon- unit would have access to an tronic office It would be possible 
duotor manufacturers delight ICL Me 29 (ICL’s new aud for the executive to write on 
in managing to implement an popular small mainframe) to the papers on his screen, using, 
entire very large IBM system act as a node for office com- perhaps, a light pen, shuffle 
on a single quarter inch square muni cations, word and text pro- them around, file them for 
silicon chip, to define a main- cessing and data processing. future use. or send them to 
frame. Worthwhile, but prob- Be points out that some firms other colleagues in the organi- 
ably Impossible. The Computer are already installing Me 29s, sation. 

User's Year Book has given up not te act as data processors. The archival store is another 
differentiating between main- but to handle files and other significant part of his vision: 
frames and minis and now office administration functions. “Since. the work station will 
simply lists central processors. What is probably not dear hold only current information. 


Facets 

It is not surprising that . 
Nexos selected the Delta com- 
puter. made by the Delphi 
Corporation, as the heart of its 
office architecture. The Delta is , 
one of the most powerful com- 
munications processors yet 
built. 

It is seen by Nexos, a National 
Enterprise Board company, set 
up to cater for the electronic 
office as the cornerstone of its 
philosophy. It is exceedingly 
powerful — it can handle up 
to 240 million instructions a 
second, through a network of 
between eight and 32 processors. 
The amount of information it 
can control is in excess of 80m 
bits (binary digits or individual < 
electronic events), a second. 

f 

The Delta, is, of course, not i 
a conventional mainframe. It . 
is a very large and expensive 
electronic switchboard. Mr. 
Muir Moffat, managing director 
of Nexos, has pointed out to 
those who query the size and 
power of the Delta for a con- 
ventional office, that nobody 
would think twice about spend- 
ing that kind of money on a new 
conventional telephone switch- 
board. The Delta will be able 
to recognise voice commands, 
integrate text and voice data 
banks and carry out message- 
switching. among a host of other 
" intelligent " functions. 

Just as in data processing, the 
mainframe may be a dinosaur 
but It will not die out. The need 
for Its special capabilities is 
simply too great. 


Simply years ahead 
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PHILIPS 

I n just one day, almost any 
. competent copy typist can be 








WON 






^fsh^iiot, we’ll pay you 


transformed into an all-round 

i better, faster typist. Complicated 

text editing will be made easy. 

She’ll get to use a print-out unit that duplicates 
top copies at 500 words a minute and then at the 
touch of a button, file them. Lastly she could even 
become a qualified accounts clerk with the help of 
the latest Philips Word Processor. 

Bring your typist to one of our 40 National 
Word Processing Centres for a FREE ‘hands-on’ 
demonstration and with her be miraculously 
guided through the marvels of the modem word 
processor. 

You’ll find it one of the 
most rewarding business 
days you’ve spent for a 
long time. 

How can you lose? 

Ring Pat McDonald 
on 01-836-4360, or fill 
in the coupon, and 
well take up the 
challenge. 

r ffeasertogzoe on this numberf ) rearrange oicviat. 

| Please send me of the latest PHUIPS WORD PROCESSORS. [HI 



Company. 


Address 


Philips Business Equipment, Anuidel Great Court, 8 Arundel Street, London WC2R3DT 
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How about a fully computerised 
accounts department tor the price 
of a VRC system? Furthermore it 
wUI grow to allow more and more 
on-line users, and give you 
interactive ledgers all on one disk. 
Enables you to input all data only 
once, automatically updating all 
other ledgers. 

You can start with a small 
configuration and grow by adding 
extra work stations, printers and 
memory as and when you wish — 
without obsotetmg any ot your 
existing software or accounting 
packages. 

Stock control, payroll, invoicing. 
sales analysis, bought sales, 
purchase or nominal ledgers, all 
packages operating loday and ideal 
tor small and medium sized firms. 
No specialist or extra siatt required, 
no special offices, no office 
changes or upheaval ot existing 
accounting systems — in fact our 
Springboard accounting system can 
be tailored to meet many ol your 
more specialist requirements. 

Ask to see our Springboard 
demonstration and bring your own 
accounting problems into desk 
sized perspective. 

• Digico Limited. 

• ” S Wedgwood Way. 

• 2J* • STEVENAGE. 

• SS S Herts. 
mmmi Tel: 0438 4381 


DATA 

COMMUNICATIONS 

GUY DE JONQUJERES 


DATA COMMUNICATIONS, the 
technique of transmitting com- 
puterised information from one 
point to another, is set to boom 
during the 1980s. The expected 
rapid growth will mean an ex- 
pansion of the information and 
communications services avail- 
able to business and will bring 
a step closer the realisation of 
the electronic office. 

One way to measure the 
growth of data communications 
is by the number of computer 
terminals installed. According 
to the latest Eurodata survey 
commissioned by European tele- 
communications administrations 
<PTTs>. the number of 
terminals connected to public- 
networks in Europe will in- 
crease almost sixfold between 
now and 1987 to 4m units from 
625.000 units today. 

In the U.S.. there are already 
four times as many terminals in 
use as in Europe, reflecting both 
the Americans' lead in com- 
puterisation and their relatively 
cheap telecommunications 

tariffs. But in spite of starting 
from a considerably higher base, 
the U.S. is expected still to see 
a 20 per cent annual growth in 
the number of installed 
terminals oyer the next decade. 

Expansion 

Behind this projected expan- 
sion lies the confluence of 
several powerful forces. Steady 
decreases in the cost of micro- 
electronics components have 
made it possible to manufacture 
terminals very cheaply. In 
France, the P-TT believes that it 
will be passible to make 
terminals designed to search for 
telephone numbers stored in a 
central computerised directory 
1 for less than £60 each. It plans 
to distribute one free to every 
French telephone subscriber in 
place of printed directories. 

The progressive fusion of 
computer and communications 
tech no log;/, which has led to the 
development of digital tele- 
phone switching and' trans- 
mission. has simplified the 
technical task of carrying data 
and voice on the same networks. 
And recently, changes in regu- 
latory policies have started to 
erode the political obstacles 
standing in the way of the com- 
mercial exploitation of the 
latest developments in tech- 
nology. 

The most dramatic move 
taken in this direction so far 
has been the decision by ihe 
U.S. Federal Communications 
Commission to open up to all- 
comers the market for so-called 


’ ■* value added ” services, which 
has hitherto been strictly 
regulated. Such services, which 
combine the processing and 
transmission of data, have until 
now been offered only on a 
fairly limited scale in the U.S. 
by computer bureaux like 
Tymnet and Graphnet. 

The FCC’s decision is 
expected to stimulate the rapid 
growth of many new types of 
service, such as electronic funds 
transfer and billing, electronic 
mail and integrated voice and 
data communications networks. 
Though these will initially be 
aimed mainly at business cus- 
tomers, they can be expected to 
spread swiftly to household and 
residential users. 

The potential scale of this 
new market may be judged by 
the number of American cor- 
porations preparing to enter it 
and the size of the resources 
which they plan to commit. 
American Telephone and Tele- 
graph, which has a virtual 
monopoly of the U.S. telephone 
system but has been prohibited 
from offering " value added *’ 
services until now, is setting up 
a new company to exploit the 
business. Nicknamed “Baby 
Bell." it has been endowed with 
a capitalisation of SlObn. 

imernational Business 

Machines, the world's biggest 
computer manufacturer, has set 
its sights on the market too. As 
well as offering a comprehensive 
range of business equipment and 
terminals, it is a partner in 
Satellite Business Systems, 
which plans to provide highly 
sophisticated business communi- 
cations services. Xerox is also 
limbering up for the fray and 
is working on a rival communi- 
cations project called Xten, 

In Europe, things are moving 
considerably more slowly. 
Though the British Government 
is examining the possibility of 
opening the national telecom- 
munications network to private 
suppliers of “ value added ser- 
vices," PTTs in most other 
countries appear determined to 
keep a firm grip on their mono- 
polies and resist any intrusion 
by the private sector. 

The recent case of I.P. Sharp, 
a Toronto-based company which 
operates an extensive inter- 
national computer bureau net- 
work, is symptomatic of the 
dog-in-the-manger attitude of 
which the PTTs are often 
accused. Sharp undertakes to 
process at central computers 
data fed in by its customers at 
remote terminals. In addition, 
it has also offered its 700 Euro- 
pean customers a facility to send 
messages to each other elec- 
tronically across its network. 
But under strong pressure from 
the PTTs, the Canadian company 
has been forced to end this extra 
service from the beginning of 
next year. 

At present, the PTTs offer no 
comparable Europe-wide elec- 
tronic mail services themselves, 
though several are planning to 
introduce national networks 
over the next few years. They 
apparently feared that Sharp 
was depriving them of revenue 
by carrying on its leased circuits 
messages which would otherwise 
have been sent on public tele- 
communications networks via 
telex or telephone. 

The PTTs' determination to 


exclude private competition 
which threatens their mono- 
polies is not too surprising in 
view of the sums of money 
involved. Data communications 
is still only 5 per cent of their 
business but earns them about 
$2bn a year. They expect this 
sum to rise to about SSbn 
annually by 1987. Moreover, 
most of the traffic will be 
carried on their already profit- 
able long-distance lines. 

At present, most data com- 
munications traffic is trans- 
mitted either on private cir- 
cuits leased permanently from 
the PTTs by private users or, 
where a customer's needs arc 
less extensive, on the public 
switched telephone network. 
But increasingly, European 
PTTs are introducing new net- 
works to handle data communi- 
cations using a technique called 

packet switching. 

Packet system 

Data are divided into 
** packets." each containing 
typically 128 binary units 
(bits), including the coded 
address of the final destination. 
A computerised control system 
then works out the fastest route 
and dispatches the packets via 
a series of nodes, or connecting 
points in the network. Each 
packet containing part of a 
given message may travel a 
different route, but the system 
ensures that they are assembled 
in the correct order at their 
destination. 

Provided the tariffs are set at 
a reasonable level, packet 
switching offers advantages to 
both the PTTs and their custo- 
mers. Because packets are 
stored momentarily at each 
□ode before being forward ed 
on the next leg of their journey. 
an open line Ls not required all 
the way between sender and 
recipient. This means that more 
traffic can be carried and that 
users can be charged on the 
basis of the volume of data sent, 
not of the distance travelled. 


Packet-switched, networks can 
carry voice as well as data, and 
transmission speeds can be 
varied according to the type of 
service required. Ttaospac, the 
French PTT network which has 
been operating since 1978. offers 
speeds of between ,50 bits and 
48,000 bits per -second. 

The EEC is also operating its 
own packet-switched network, 
Euronet-Diane, which provides 
access to scientific dnd technical 
data bases throughout the Com- 
munity. The European Com- 
mission had hoped that . it 
would provide the basis for a 

single Europe-wide network, 

. but national PTTs (whose 
activities fall outside the 
jurisdiction of the Rome 
Treaty) have pressed ahead 
with their own individual 
schemes regardless. 

As a result, each of the 
national networks differs tech- 
nically from the others. Some 
progress has been made in 
negotiating common inter- 
national standards designed to 
allow data to flow between 
networks, but how effective 
these will be in practice 
remains to be seen. 

Perhaps the most exciting 
hew development in business 
communications now in pros- 
pect is the advent of services 
using satellites. These will 
permit voice and data com- 
munications, together with 
television transmission, to be 
relayed directly between dis- 
tant points. One obvious new 
application is tele-conferencing, 
which will allow businessmen in 
different cities to see as well as 
talk to each other. 

Texas Instruments, the big 
American semi-conductor manu- 
facturer, has for some time been 
using a satellite system to link 
its different offices and plants 
scattered around the world. In 
the U.S.. the commercial com- 
munications services planned 
by IBM and Xerox will both 
involve satellite links. In 
Europe. France glans to launch 
a telecommunications satellite 
in 1983, while British Telecom 


is studying a similar proposal 

As- welt as being able to carry 
a wide variety' of .services, 
.satellites are. also an easily 
accessible medium. Communica- 
tions can be transmitted and 
received between users via dish 
aerials mounted on rooftops, 
without recourse to. the tele- 
phone nehVork. Though these 
aerials a re ' likely to be quite 
expensive at first, volume pro- 
duction should bring about a 
significant drop in cost over 
time. . . . 

For PTTs, 4iiis pose* an 
obvious proMem. ' since ; it -is' 

. considerably harder to enforce 
a monopoly over, communica- 
tions that are transmitted 
through the airwaves 'than over 
those that are carried on tele- 
phone lines. Moreover, satel- 
lites transmit over wide areas, 
so that their coverage cannot 
easily be ' restricted within 
national boundaries. 

Intentions 

It is not clear how far plans 
by PTT to laanch telecommuni- 
cations satellites are intended 
as a pre-emptive move In antici- 
pation of private sector com- 
petition. or whether they would 
have • been put ■ into - effect 1 any- 
way. According to Dr. Louis 
Pouztn of the French Institut 
de Recherche d'Informatique et 
d’Automatique: “ New com- 
munication services introduced 
by PTTs are often simple 
counteractions, which . were 
thought necessary to protect 
the monopoly.” 

But it does seem likely that 
the PTTs monopolies face ? 
tougher test than at any time 
in the past. The next few years 
will tell whether the regulating 
authorities will succeed in keep- 
ing control over the provision | 
of new types of communication j 
— and thereby perhaps slow 
down their general introduction 
— or whether the sheer speed 
of technological development 
will vitiate the attempts by the 
PTTs to impose national restric- 
tions on its application. 



Up t 0 3, .500 messages a day arc fondled by the ITT 6100 ADX messagcsuHtching system, 
installed by the Esso Petroleum Company at Us London headquarters to speed communica- 
tion with Esso facilities in the UK and abroad. Messages can be rapidly edited or co-rccied on 
the screen and ho dialling is required — the system takes over this greatesi-oj-all rclcr operator 

chores 


* ?lw what areas have your costs increased 
" ntly in the past year? 

your sales be increased by improved 
icustomer services? 

-:d'^Is.yo"ur Ciash flow beinq ad versely affected by 
, 3 Dopi; credit ^control ? s 

y . ■ ■ JJ 


Wider applications in the 
use of qortiputers 





Traditional 

recording vital data and \ 
producing meaningful analyses 
are time consuming and not cost effective in the 
modern business environment. 

Operational viability depends on total 
control - an ability to monitor and evaluate 
company performance and make important 
decisions accordingly. The key factor is time - 
in modern management time is of the essence. 

Systime will give you the key - a business 
system providing accurate up to the minute 
information at the touch of a keyboard. 

For as little as £1 5,000 you will have 
invested in an efficient management control 
system, by purchasing a series 700 system with 
a couple of applications packages. And with an 
upgrade capability your system will develop 


in carefully controlled ■/ 

stages to harmonise with your 
development. 

We don't just supply the systems. 

With Systime you will enjoy the added benefits of 
a comprehensive range of support services 
including - software, bureau support, field 
engineering, training, media and supplies. 

For Further information contact Mike Withers 
on Leeds 7022 1 1 or write to him at Department £ 
Concourse Computer Centre, 432 Dewsbury Road, 
Leeds LS) J 7DF. 


BRITAIN’S LARGEST SUPPLIERS OF 
TURNKEY BUSINESS SYSTEMS. 


IsystimeJ 


INTERNAL NETWORKS 

JASON CRISP 


FOR YEARS the much heralded 
electronic office of the future 
has remained doggedly almost 
exactly a decade away. But a 
significant change in the use of 
computers may indicate that, in 
large companies at least, the 
vision of every manager having 
his or her own communicating 
terminal .may actually be begin- 
ning (0 happen, albeit somewhat 
slowly. 

The change is that the com- 
puter is emerging from the 
1 closet of the data processing 
room, into the main stream of 
the office. According to the 
manufacturers, the professional 
staff in organisations are 
increasingly using computers 
themselves and they note that 
once that happens managers 
too become much more 
interested in having access to 
information which is or could 
be available. 


Efficiency 


Leeds — London — Slough — Bristol — Northampton — Birmingham — Nottingham — Manchester — Glasgow 
Dublin — Aberdeen — Newcastle — plus oificos in — USA — France — Holland — India — The Gulf — South Africa 


Most companies generate vast 
quantities of information in 
many different guises which 
swims around the organisation 
by a variety of means. A 
number of companies are 
awakening to the efficiencies 
and productivity which can be 
gained from both the 
managerial and professional 
staff if the information systems 
can be rationalised and co- 
ordinated. ■ 

To some degree or another 
any organisation will have one 
or more form of electronic com- 
munications nerworfe Data 
processing has resulted jn a 
number of local communications 


• networks. Word processing is. 
very slowly, - beginning to 
establish a new, series of 
networks, and of course, the 
most pervasive network is 
inevitably the telephone and 
telex system. 

•* There is much activity in both 
computer and telecommunica- 
tions industries to try and bring 
together as many of these dis- 
parate and sometimes haphazard 
networks into fewer and more 
efficient ones. It is likely to be 
quite some time before, the 
average manager' sees the 
benefit. 

Why not put all companies 
word processors., facsimile 
machines, computer terminals, 
telex and so on. on to one net- 
work as it would be more effi- 
cient and much cheaper? And, 
50 the thinking goes, why not 
give each manager a terminal 
on which memos and letters can 
be sent and stored in elec- 
tronic form as it would increase 
the speed of communication 
and be much more efficient? 

A number of possible solu- 
tions are appearing from two 
sources: Che computer and tele- 
communications industries. 

A wide range of local net- 
works have been developed by 
the computer industry which 
work in a variety of ways. Al- 
though these are fine for a com- 
puter system they are limited 
because they generally only 
work with the proprietary 
manufacturer's equipment. A 
significant trend emerging, is 
for networks to be designed to 
link any manufacturers’ equip- 
ment 

The solutions to designing an 
internal electronic communica- 
tions network come, broadly 
speaking, from two very 
different directions. One is the 
ring approach, of which the best 
known approach is Ethernet, 
which has been developed by 
Xerox, Digital Equipment, the 
minicomputer manufacturer,. 
and Intel the major semi-con- 
ductor company. 


Ethernet is a ring of coaxial 
cable without any switching de- 
vice at all. All the information 
from and to aH the terminals, 
printers, word processors and 
so on within ibe office flows past 
each machine but each one is 
capable of recognising the elec- 
tronic parcel of information 
which has been addressed to it 
and can pluck it off the wire. 

Benefits . 

The advantages of a system 
like Ethernet is that it is 
reasonably cheap and simple — it 
Is largely a question" of running 
the co-axial cable round a build- 
ing — and it is fast, but it is not 
designed to carry voice. 

There are nearly 50 different 
companies offering local data 
networks, almost all of which 
are more ' hierarchical than' 
Ethernet’s open ring. There is. 
however, a move for computer 
manufacturers to make networks 
much more flexible; .IBM is 
modifying its centralised afid 
hierarchical Systems Network 
Architecture, for example. 

The leading British answer 
which has been attracting con- 
siderable interest Is the "Cam- 
bridge Bing" developed by the 
Computer Laboratory at Cam- 
bridge University and which is 
to be sold by Logics, the com- 
puter software company in 
which the National Enterprise 
Board has a stake. 

The major rival solution 
comes from the telecommunica- 
tions companies with digital 
private exchanges which can 
route data as well as telephone 
calls. Information from terminal 
comes in to the exchange and is 
switched to the computer nr 
another terminal. In the UK. 
for instance, Plessey and Tele- 
phone Rentals market a digital 
exchange made by Holm, as does 
IBM (the first to get Post Office 

approval). 

There are two problems in 
using conventional digital 
PABXs: one is that transmission 


speeds are much slower than on 
a computer network, and the 
second is that they may not be 
powerful enough to handle a 
veiy large number of pieces of 
electronics equipment communi- 
cating with each other. 

One very powerful communi- 
cations system which, can com- 
bine voice and data transmission 
is being developed by Delphi, a 
subsidiary of Exxon. The 
European manufacturing and 
marketing rights of Delphi's 
Delta are held by Nexos. the 
office equipment subsidiary of 
the National Enterprise Board. 
Delta’s power is extraordinary. 
It can have up to 26 processors, 
each une equivalent to a largish 
IBM computer and capable of 
74m instructions every second. 
As Mr. Chris Ellis, director of 
strategy at Nexos remarks in 
the idiom of the Rolls-Royce 
spokesman: "The power is 
adequate." 

As a trial, the first Delta has 
been running for three years as 
a telephone answering service in 
Las Angeles, connected to nine 
large telephone exchanges. 
When a subscriber does not 
answer, the call is routed to one 
of the Delta operators who is 
told what company name to 
give, on a video screen and is 
then instructed by the computer 
how to handle the call in detail. 
Even though' the operator mav 
never have heard of the com- 
pany she is answering on be- 
half of. by working with Delta, 
she can be more effective than 
the secretary of the person 
being called, says Mr. Ellis. 

Delta 2, which Nexog hopes 
may be available in a year's 
time in this country, will first 
be marketed as just an answer- 
ing service within large com- 
panies or groups of smaller 
ones. However. Delta can be 
stepped up into a fully inte- 
grated electronics communica- 
tions system which would link 
all telephones, computers, word 
processors, facsimile machines, 
data storage and so on. 


I 














It Financial. Times Monday November 3 1980 


IX 


** 


4 — , 

/ ■ 


OFFICE EQUIPMENT IX 



a rpied 

any times, pied 
•nyitnay* tme* 

prdanyl na°e 

■■ wn> 


V been copied 
many times 
but try image 
r •offered any'. 


‘fs-tbce.t copied 
} mam’ rime 
f- bur my image' 
tree suffered any' 


r been copied 
! .WW> firth's 
W/flrv w-sr 
■suffered any'. 


'I'm been espied 
mam rimes 
- bu:m}'ima#e 
itc-vr \ujfrrrd any'. 


beajcopitd 
'* many rimes 
. but my image 
"r suffered any: 


: tt.-jw .^5 


■<r~WX 


"“Along-with an image that 
won’t smudge or fade. 

It’s this technology that helps 


Consultants’ key role in providing expert advice 


Wang's powerful word processing System 30 uses a 20 megabyte hard disk for speedy performance and storage enpaciltj for up to 
4,000 pages of text. The system 'can accommodate up to 14 itcrlpheral devices, such as workstation*, printers, telecommunications 

or interfaces lor OCR and photocomposition 


a rod i^ er °K S6 °’ ° faxibleand sophisticaied information processing system. The 860 system includes a number of aids 
v 1 iuj| m basic test processing as well as a range of optional software packages. Xerox also offer a i cord processing softw* 

package with the system 


f aids to 
software 


COMPUTER SERVICES 


ALAN CANE 


THE OFFICE is ripe for auto- 
taalion. It could be likened to 
araarititne catastrophe with, on 
tie one hand, u ravenous shark 
representing the way that office 
aists continue to rise without 
JfQpe of abatement; on the other 
land there is the Weeding man 
fa the water, representing, 
fnei spherically, the way in 
jtfhjch new technology' has 
flashed the costs of the equips 
intent necessary for automation. 
Yet the wonder is that the 
expected massacre has failed, to' 
materialise. 


As Mr. George Cox, managing 
director of Butler Cox, a con- 
sultancy established specially to 
deal with the Advent of the 
electronic office put it: "The 
developments that we expected 
are simply not happening.'' 

Mr. Cox secs a number of 
reasons for this apparent failure 
to exploit the costs benefits 
available through modern tech- 
nology: “There is no simple 
way into the electronic office. 
With data processing, it was 
comparatively simple because of 
the size and cost of the central 


mainframe and because of the 
way data processing underlies 
all the administrative work of 
the company. A single, central 
decision had to be taken .to com- 
puterise. With office automation, 
the decision-making process is 
much more diffuse. Companies 
are nibbling round the edges but 
few are biting." 

Mr. Cox's view is backed up 
evidence from computer users. 
Chase Manhattan Bank in New 
York is one of the most imagina- 
tive and courageous users of 
advanced data processing equip- 
ment. It uses a complete mix- 
ture of equipment from large 
IBM mainframes to carry out 
the bulk of its processing, to 
Datapoint minicomputer net- 
works for robust data entry to 
Wang word processors. It was 
one of the first to experiment 
with, hand-written data entry 
using a system developed by the 
UK company Quest Automation 
and its foreign dealing room 
has tried a foreign exchange 
package of considerable com- 
plexity developed by the UK 
software house Logica. 

Yet it has hardly started to 
grapple with the problem of 
office automation. Its senior 
officials arc unwilling even to 
suggest a tentative timescale 
for implementation of any office 
system, pointing to the diffi- 
culty of securing agreement 
throughout the management 


hierarchy for the adoption of 
systems which are fundamental 
to everything the company does 
— yet on which each manager 
has his or her own view. . 
Managers in Chase Manhattan 
. do not have on-line terminals 
on their desk from which they 
can cull the latest management 
information or receive messages 
from other parts of (he organisa- 
tion. And it is unlikely they 
will have in the foreseeable 
future. As one senior execu- 
tive said: “ Who is going to 
make the decision in a huge 
organisation like this? Who is 
going to reconcile the needs and 
ideas of all our different 
groups?” 

Growth business 

This goes' some way to ex- 
plaining the chier role ' that 
computer services companies 
can take in the development of 
the electronic office: that of 
systems consultant. ‘ 

The function of computer 
services companies is often mis- 
understood- but basically they 
will do your computing for you 
if you have no computer or 
they will make it easier for you 
to do your computing on your 
own machine. 

It is a growth business, and 
the fastest growing part of it 
is consultancy. Between 1976 
and 1978 consultancy and train- i 


MARKET FOR OFFICE AUTOMATION SYSTEMS 
Total hardware and services 


1979-1984 

Office 

automation 

system 

Word processors 

1976 

market 

5m 

865 

1979 
market 
estimate 
$m 
— 1,177 

1984 

market 

potential 

6.030 

average 

annual 

growth 

rate 

% 

39 

Computer based 
message systems 
(public tt private) 

27 

64 

835 

68 

Facsimile 

150 

186 

505 

22 

OCR services 

5 

15 

157 

60 

Com. services 

Total 

5 

1.052 

11 

1 , 453 

98 

7^25 

55 

39 


Source : input. 


ing grew by around 21 per cent 
a year, taking inflation into 
account. The software business 
grew by 17 per cent a year over 
the same period and the 
bureaux business by only 5 per 
cent a year. According to Roger 
Graham, managing director of 
Data Processing and Training 
for the consultancy Business 
Intelligence Services; “ The 
sheer rate of change in the 
technology these past ten years 
has fuelled the desire of users 
to have independent advice in 


the making of key decisions.” 

•* How many of us had 
installed interdepartmental data 
bases, or were talking of satellite 
communications, electronic mail 
or word processing a short three 
years ago?” said Mr. Graham. 
"It was not and is not that 
consultants are cleverer than 
their clients, but simply that 
they have regular and repeated 
experience of tasks such as 
equipment benchmarking, 'instal*. 
lation audits, data base and tele- 
communications design and so 


on which are either new to an 
organisation, or done very 
occasionally in any one organisa- 
tion.” 

Speaking at a major data pro- 
cessing conference, Mr. Graham 
went on: " There will be scope 
for providing national and inter- 
national data network facilities 
to give faster, cheaper, more 
accurate communication between 
and within organisations. 

“ Electronic mail is a buzz 
word representing simply the 
enhancement of already extant 
message switching facilities. 
Processing companies (services 
companies with their own com- 
puters) will be in a special posi- 
tion to exploit this market, the 
more so if governments proceed 
to deregulate common carrier 
facilities and allow competition 
with the Post Office. The large 
corporations, banks and govern- 
ment will have their own net- 
works but even they may well 
turn to outsiders to establish 
them and perhaps run them.” 

Mr. Graham’s views are 
mirrored by those of Dr. 
Douglas Eyeions. director 
general of the Computer Ser- 
vices Association. He says: 

" The most important role of 
the services companies is to 
advise on the proper strategy. 
Too many companies simply 
buy computer equipment — and 
that is fatal. What is important 


is to solve the problem by 
thinking in terms of the system. 
Is it a typing problem, for 
example, or something that can 
be solved using a system of 
information retrieval ? " 

The CSA. which represents 
'the leading computing sendees 
companies in the UK. has a 
specialist group examining office 
automation which consists of 
representatives from Logics.- 
Pactel. CSP. Langlon Informa- 
tion Systems. Pea re Marwick 
Mitchell, P-E Consultants and 
Arthur Andersen. Other CSA 
companies which specialise in 
the electronic office include 
Hoskyns. F International and 
Data Logic. 


Big change 


A major change these days is 
that services companies will 
provide hardware as well as 
services. Data Logic, for 
example, a subsidiary of the 
U.S. Raytheon Cossor group, 
mares its own specialised 
microprocessor-based terminals. 
And Logica. a specialist in word 
processing, provides the Logica 
VTS system a word processor 
marketed by the National 
Enterprise Board office automa- 
tion company ttexos. 

According to Mr. Leonard 
Taylor, managing director *<f 
Logica: “ The . technology is 


changing rapidly. There are 
new products and new develop- 
ments each year which are 
slightly better and slightly 
cheaper than before. Customers 
feel a real need for a source of 
authoritative advice, which is 
not a massive multinational like 
IBM. or Xerox, but which is 
aware of the potential of the 
technology' and can help them 
make a considered choice." 

The choice is certainly 
bewildering. The list of makers 
of such a mundane device as 
the humble wurd processor fills 
several columns in the Computer 
Users Year Book, the bible of 
the computer industry. 

And how is the naive user to 
choose, for example, between 
the bewildering variety of in- 
office ring main systems on 
offer. Ethernet from Xerox. 
Intel and Digital Equipment. Z 
.tier from Zilog, ARC from Data 
point, the Cambridge ring. 
Demos from Scicon and the 
National Physical Laboratory, to 
mention only a few. As Dr, 
Eyeions says; “Even th^ work 
station you choose today will 
probably not be compatible with 
systems opera ling in a few 
years lime.” 

Consultancies thrived on the 
users’ meed for advice on how 
best in do data processing: that 
experience looks likely to he 
repealed with the advent of the 
integrated electronic office. 






CMS will present a 1 day seminar in London entitled Word 
Processing: Management Evaluation' on 9 ftebruary 1991. 
Fee £95. This seminar will show senior management 
a What word processing is 
□ How word processing is used 
E3 How to select the right system 
B How to prepare staff and environment 
E How to avoid the pitfalls 


Bool: now by calling the Course Registrar on 01-583-6891 or 
complete the form below. 


1 wish to reserve placeCs) on 'Word Processing: 

Management Evaluation' on 9 February ISftL Please invoice my 
corr. pany for £95 p er delegate 


The " mailbox " facility of private viewdata systems, such as Systems Designers' IVS-3, 
enables information to be transferred rapidly throughout an organisation tie individual 
viewdata terminals, the system's central minicomputer and standard telephone lines 


' The IBM Display vm ter is a modular, software-based system designed to be both economic^, 
and easy to use. The basic unit consists of a JSm. display electronics module, typeicriter-like 

keyboard, printer and diskette whit ■ ■ 


Resrunsbilitv 


CJC.paOT 

Address 


Tclii cnono Number 




'JET-. CMS Limited. Ludgata House. 


Packaging technology for the layman 


] Telephone 01-583 689L 
-> Telex 298 965 CCLC, 


VIEWDATA 


because of an initial shortage obtaining as many lines as it 
of sets and the high prices needs. So far. about 150 ter- 


GUY DE JONQUtERES 


charged for tbem, there are still rninaJs are in use and a further 
only about 6.000 subscribers. Of 800 are on order. 


there, more than 5,000 are busi- 
nesses. 


The Exchange developed 
TOPIC itself, at a cost of aboot 


The travel business Is the £lrn. But a number of indepen- 
single biggest market today, dent suppliers are now starting 
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IT IS A truth well-nigh uni- accounting for more than 1^200 to offer ready-made private 
versa lly acknpwledged (or, at of the sets installed. Prestel viewdata systems, at prices of 
any rate, endlessly repeated) enables travel agents to look up £17,000 upwards. They include 
that the rapid fall in the price information cn air. land and sea the General Electric Company 
of electronic hardware has travel and even to make reser- (GEC). Redifon Computers, 
brought computer technology vations. The next biggest group. International Computers (ICL), 
within reach of a vastly greater with about 200 sets, is invest- Honeywell Jasmin and Aregon, 
number of potential users than meot companies. a subsidiary of the National 


ever seemed possible. 


The Post Office now accepts En *^ r ? ris , e Board - 


But it is equally true that that a big residential market is GEC plans to launch its first 
the great majority of people unlikely to materialise in the systems, later this month. It 
know little about computers and short-term. It has decided to s ^ s *f iat they will offer faau- 
find them difficult to under- afm its marketing efforts prin- p es * or . rapid up-dating of 
stand and impossible to cipally at business users over information, extensive editing, 
operate. Thus, packaging the the next couple of years, in the electronic messages and effec- 
technology in. a form which hope that set prices will fall | ,ve data security. Users will, 
makes it readily accessible to sufficiently thereafter to stimu- for example, be able to store 
the layman (and, ideally, late an upsurge of demand data on their own private file 
enables him to forget that he among private subscribers. * n computer and retrieve it 
is dealing with a computer at 0 feature of Prestel on J y from tbeir , °. w C n t*™ 1 ™ 
all) is an important factor d ^ Q f Appeal to bS a pereonal identification 

ft° V g e a7r^ pubhc a^ptanre 25L75 ^ EC ’ S bluest system, priced 

“ p - c p . . . on the computer for storage of at about fJoo.OOO. will be suit- 
Viewdata systems, which confidential information acces- ah ,_ fnr vi PW riatA •> bureaux." It 
allow subscribers to interrogate sible only to designated sub- ^nticipItS ttat a nSSbS of 
a computerised data base by senbers. This arrangement. nr i V -*p nnpntors will want to 
means of a specially modified known as a “Closed User pr va J. e _ °S2£5 Thi^h wm , 
television, equipped with a key- Group,” would, for example, manage information services 
board or kejpad, provide one enable different branches of the f subscribers for a fee 
solution to the problem. They sa me company to keep up-to- subscribers tor a tee. 
are extremely easy to use, date on information about Redifon Computers, part of 

relatively inexpensive and pro- orders stocks, accounts and so the Rediffusion Group, has 

vide ready access to a poten- on. already launched two systems 

tially limitless store of up-to- _, _ _ . which can either be used on 

date information! ^ ™ ““ . TJi th,ir «™> - Sifted on to an 


Coiispufer printout 
finished faster 


Autocut Forms Processor. 
Microprocessor controlled 
machine which guillotines, 
trims, counts, will single or 


Min? 2 Deleaver. Separates 
multi-part printout, removes 
carbon and restacks 
simultaneously. Available as 


double cut and can process A4 table or floor standing modal, 
size from continuous forms. Suitable (or small volumes. 

FAST. 

DEMONSTRATIONS AVAILABLE ON OUR WIDE RANGE OF 
LABOUR SAVING FORMS HANDLING EQUIPMENT. 

Obtain further comprehensive information by contacting 
Bryan Pakos at: 


Wilkes-Multimatic 


ParWield Road. Wblverhampton, West Midlands WV4 GEL England 
Telephone: 10902) 49434 Telex: 338490 G Wilkequip 

Designers & Manufactu re rs of Forms Handling Equipment 


IVS. This was developed jointly 
with Systems Designers (SDL), 
which markets it in Britain. . 

Mr. Anthony Chandor, manag- 
ing director of Aregon, says 
that on the basis of current 
orders he expects to see 10 IVS 
systems operating within the 
next 6 months, with each an 
average of 500 terminals even- 
tually attached. He believes 
that the prime market for busi- 
ness viewdata systems is in 
applications where direct com- 
munications are required 
between suppliers and their 
customers. 

For example, he believes that 


department stores will install 
viewdata terminals enabling 
shoppers to find out exactly 
what they have in stock and 
where to find it. Wholesale 
stockists could also, use the 
systems to take orders from 
their customers. 

Mr. Chandor is convinced 
that the essential appeal of 
viewdata lies in its simplicity 
and ease of use. Though con- 
ventional computer systems are 
becoming easier to operate, he 
believes that it will be some 
time before they become 
accessible to the average man. 

“I've been watching com- 


puter programs get easi« 
for some years,” he says. “ Bi : 
inevitably, you need ah unde 
standing of data-base manag 
ment and of compute ■ 
languages. With a viewdata se , 
there is really a feeling th; 
you can sit down in front of 
and operate it without needin 
any special instruction.” ' - 
For this reason, he argrfe 
the temptation to make view- 
data sets more “ clever. ** shculd 
be resisted if it also means 
making them harder to use. L In 
the expanding world of v&w- 
data, the motto seems to be: 
keep it simple. 


A computer, 


v< \s. but 


on already launched two systems 

‘ . . which can either be used on 

.. Fn f. US ?J? their own or grafted on to an 

though, especially those with existing computer network. In 


which one? 


lip 

MW 




l ls our name 6n your files? 


■ 
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m&mm 


Filing & Storage Systems 

Flexiform 


16 Duncan Terrace 
London N1 8BZ 
Telex:55259 
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(VTnrhpfincr ' 1?T S « f** dispersed operations, ^ Jatter ^ viewdata 

may ^ n0t ^® Cl .? nt y terminals can be used to gain 
The information is stored as flexible and sophisticated to access | 0 ^ata bases anywhere 
“pages" which can be called up meet their needs. One case in ^ the computer system, 
on the screen, one at a time, powt is the London Stock Ex- Aldrich manaeme 

Facilities can be built in for change, which last June in- „“*■ mKe “““f!; naanaging 
editing the data displayed, and augurated a private viewdata djrector. sag that Mtfon has 
for sending messages from one system to replace its com- d “^ ad > ta * en °™ers for 20 
terminal to another, electron!- puterised share price informs- S“ s th _ 
caily. Bv installing an “intel- tion service, which informs a ? ou * the potential for using 
ligent” terminal (That is. one brokers of market movements. J 

equipped with some processing The Stock Exchange decided jjgj 'HLSSJ? tettS owS 
power of its own), an operator to install its own system because h b following a urogram- 
can even perform calculations it needed a service on which . ES 

using programs and data stored information could be updated - ... 5 

in the central computer. far more rapidly than is pos- He believes mat view- 

The best-known viewdata sye- wdthPrestel. lt also feared data eould be iBed 

tem at present is Prestel the that brokers would have diffi- shopping. Instead of 

public See operated by ^ getting through to the ™»ng a shop, a subscriber 
Britain's Post Office It offers central computer when they would plat* his orders on a 
subscribe relMOOO pages of in- needed share price information computer at a local warehouse 
formationon sn'^ects^diverse « they had to rely on the and crnid even ^.y for 
as financial markets, travel normal switched telephone ^ borne AWrich 

SfSTa^d heaf^re””^ SSUT* ' “lUes tha^'t ^“he 

property and healtii care. The wrminais. SO m e time before enough ter- 1 

Power niinak are installed in private 

n^'idS?Wi S*. ^ houses to make such a service 

formation providers fi.p^.). The Exchange's system, economically feasible. 

The Post Office had hoped known as TOPIC, is based on a Aregon (formerly Insac View- 
tbai Prestel would find a ready network of private circuits data) was set up to sell British 
market in households and leased from the Post Office. But viewdata products and teeb- 
originaUy forecast that 50,000 ironically, like many other City nology to private customers 
sets would be in use by the end institutions, the Exchange com- abroad. Its main product is a 
of this year. Eut partly plains that it is having difficulty private viewdata system, the 


You accept the need for computers and word processors, butyouVe 
still got questions to be answered. How do youintegrace the machine 
with your people? What size system do you choose? What software? 
How do you make the right decision to benefit your company’s future? 

^00* — ^ The Which Computer? Show 
■. Now there's a spedal exhibition 

A thatlets^uget your questions 


Pie 


agriculture, entertainment, !i nes . 4 s6 
property and health care. The terminals, 
pages are prepared by inrlepen- » 

dent snppljcrs, known as *'in- rOwer 
formation providers” (i.p.s.). rm-p i 


1 National . / taiKto di 

\ Exhibition %n 4 V|Vf NEC, Bin 

\ BinJS IJUIIW 

\25-28 November/. ' 

. TQ o n Jr note now to visit the 

^ Which Computer? Show. 

It’s an unparalleled opportunity for every executive to a 

investigate the present and future of computers 

and word processing. 

Now you can decide which computer. 

The Which Computer? Show, 332 Acton Lane, 

London ^-sDL. Tel oi-^-7 5131 Telex 936028 


\ answered. 

The Which Computer? Show: 
See working system^ 
I LflnP discuss procedures, 
I Mff investigate software, 

8 m talk to bureaux. • 

ijvf NEC, Birmingham^. 
November 2S-28 Jk 

Make a firm diary 
note now to visit the 


fERNATIONAL 




Increasing popularity 


U i. N 

I :Lw - 


INDUSTRY 


after a century of use 


FACSIMILE 


March 2 1981 


JASON CRISP 


The Office Equipment Survey can be reprinted 
half size or full size. 


For advertising rates and editorial synopses, and 
rates for Surrey reprints please contact : 


Bob Murrell 


Assistant Advertisement Manager 


Financial Times, Bracken House, 


10 Cannon Street, London EC4P 4BY 


Tel: 01-248 8000 ext 246 or 01-236 1434 


Telex: 885033 FINHM G 


FINANOALIIMES 

EUROPE BUSINESS NEWSPAPER 


Tho can ion to, size and publication doias of Surveys ill tha Financial 
Tlmea am subject to change ai the discretion o! the Editor. 


OFFICE EQUIPMENT by crisp 
THE FACSIMILE transmission 
-of documents has long been 
cited as a potentially very 
DomiLar form of communication, 
but it has never taken-off as 
once predicted. Yet, now that 
attention is constantly focused 
on the electronic “ office of the 
future,” hopes for facsimile are 
being raised again. 

According to the prophets, 
the work station in the office of 
the future -will have facsimile, 
alongside the video screen, the 
keyboard and the printer. 
Ironically, for so advanced a 
notion, facsimile transmission 
was invented in the 1860s, by 
Alexander Bayne. 

Facsimile is alsn one of the 
earliest forms of electronic mail, 
as is telex, which has been 
widely adopted throughout busi- 
ness: 

A facsimile machine allows a 
whole page of paper of A4 size 
to be transmitted along the 
telephone line to another 
machine then be reproduced 
exactly, including diagrams and 
signatures, rather like a photo- 
copy. 

The facsimile machine works 


by scanning the document, line- 
by-line and transmitting signals 
which tell the receiving machine 
where the areas of light and 
dark are located on each line. 

Unlike telex, which is a 
system of telegraphy, using 
teleprinters, facsimile has failed 
to become a normal form of 
inter-office or company com- 
munication. The primary use 
of facsimile is for a specific 
purpose between two locations, 
either within a company or to a 
.■tingle client 

The main users have been 
organisations such as banks — 
where it can be used for the 
verification of signatures — and 
in publishing and newspapers. 
(The Financial Times, for 
example, uses a number of 
facsimile machines to transmit 
copy to Frankfurt for our 
European edition.) 

There have been a number nf 
disadvantages- in using facsimile 
as a generaf means of communi- 
cation, International standards 
have developed slowly, which 
means that' most machines have 
been unable to communicate 
with others apart from those of 
the same manufacturer. Fairly 
slow transmission times can 
mean expensive call charges. 
Many facsimile machines need 
to be attended- and cannot 
receive when the office is 
unattended — although most 


The time to buy business equipment 

iswhentterekaBETAintheuwntto 


manufacturers offer automatic 
receiving equipment 

The very specialised facsimile 
machines with high resolution, 
used in meteorological and 
military applications, are made 
by the British company, Muir- 
head. But in general commer- 
cial usage, there are three basic 
groups of machines which are 
differentiated both by their 
technology and the- speed in 
which they can transmit a docu- 
ment. 

Groups one and two, for 
which there are international 
standards set by the Inter- 
national Telegraph and Tele- 
phone Consultative Committee 
(CCITT), use an analogue signal 
(waveform) to transmit the 
document Group one takes up 
to six minutes to transmit a 
page of A4 and many of the 
machines that were sold in this 
area were made by Rank Xerox. 

Group two, which are sold by 
a number "of companies, are 
quicker and have a maximum 
transmission: time of three 
minutes. More advanced 
machines have “'data compres- 
sion ” techniques which can 
speed transmission consider- 
ably. 

Data compression can work In 
two ways, either the scanner 
jumps a line which comprises 
of white space with no text or ] 
it compares each line with the I 


Some months it’s easier to buy business 
‘ equipment than others. Some months you can 
scour the trade papers, post off for a mountain 
of brochures, grill a dozen salesmen and still 
feel you're basing your final decision on 
incomplete information. 

Then there are the BETA months when 
buying comes easy. 

Take your purchasing dilemmas along to a 
BETIA exhibition and suddenly you’re dealing 
■with the industry as an authoritative whole-not 
with disconnected bits of it 

BETA -the Business Equipment Trade 
Association represents most of Britain's £2^00 
million business and office equipment industry. 
.You’H know it best as the organiser of the 
International Business Show, the UK’s biggest ‘ 
and most successful business exhibition. 

• But you won't have to wait until the next 
IBS inOctober '81 to put BETA authority into 


London Business Equipment Exhibition 
Cunard International Hotel. 11-14 November 1980. 
Scottish Business Show 

(Jointly ormnupd with Scnflkh ludiulnal and Traile Exhibitions LtdJ 

Kelvin Hall, Glasgow. 16-20 March 19SL 
Notti n g h a m Business Efficiency E xhib ition 
Albany Hotel, Nottingham. 2S-30 April 198L 
Newcastle Business Efficiency Exhibition 
Gosforth Park Hold, Newcastle. 19-21 Mayl98L 
Southampton Business Efficiency Exhibition 
Guildhall, Southampton, lfr-18 June 1981 

" International Word Processing Exhibition 
. . and Conference 

Wembley Conference Centre. 23-26Junel98L * 
International Business Show 
National Exhibition Centre, Birmingham. 

20-29 October ’811 m l 


CONTINUED ON NEXT PAGE 


Check thelfct below for the exhibitions that 
apply to you. Put the dates in your diary. Post 
the coupon to get on the complimentary ticket 
list And plan the most effective buying year 
of your career. - 

If you’re going to a BETA exhibition but 
don't have a ticket, don’t worry! Yourbosmess 
card will allow you free entry. 


J Please put me on your mailing Hat tor free tickets I 

j the following exhibitions: - £ I 

| 1380 London Business Ehuipmeni.Exhibitioit-.. 15 J 

I 1881 Scottish Business Shuw.'..:.’..i. T ._ ~ rg . 

NothnglianiBusinessEffidai try Exhibition, 2 I 

j-^.^ 'NewcastleBiuinessEfficienry Exhibition— — -S i 

I Latham pteaEiigfi^EfficKncjr Exhibition 0 j 

I lnicmational WordProtj^SgExhil ^fan Q 1 

international BusmessShow. a ' 0 I 

( Name . 

Position ; . . | 

■ OrtfanioitHrtn - I 


Organisation. 
Atfafrea* — 


| Send to: BETA Exhibitions, -J 

j Business Equipment Trade Assocta tion, S Sonthanroton PLice. ! 
I' London, WC1A2EF, Tel: 0 M0SC83. lUJI MPwnnao^ . 


•v*S3r ; 










Financial Times Monday November 3 1980 


OFFICE EQUIPMENT XI 


recession 


REPROGRAPHICS 

; JASON CRISP 


gg: -' r ' ; — main sectors. One: offset dupli- 

'(4**- ■ • cators used for lone runs of ■» , , =uwn iuumjbi«j uwki »«» „ r , v ■„ 

THE roce«ion hie faiici vei V high quality, used either Number paper copiers has had a major ,”(!*! 

Wsiiwa comnietelv thtf ernl»Mh ia iarge com P ani< ? s or in print 6 Urge companies which use affect on how copiers are 

SftiemaiKl for DhoWnL?° W i5 shops. Two: high-speed plajn ibis range of copiers ‘in small marketed. Rank Xerox, whicn a ^ ? w ia:™h ■« 

wfiS sal« Se nrow!?.' Iv papeT copiers uscd for hl * h offices a " d departments as an for so long relied on a large *g «P£" 1 **«*•“ 

Jsfoj la ner cent* enmnarS V0lume 3Tld loQ ? "«*■ Tliree: addition to more centralised sales force, selling directly, has ,.*£52 P v2?*. *^S n ?. *2 

wflh an nr?n»miu. n « V T,f r ? P i r n- ^ ow ‘ aiJ d njediujn-sp*ed plain high-speed copiers. The idea, had to make some major se ** jfs latest very small plain 

nS^cent° Bnt wiih “r paper copiers; and. four: coated according to the manufacturers, changes because or the very ?f p ^jdc%,i n ^mn*nv I im 

^ paper copiers. is also to have a number- of high unit costs of selling a overheads. The < orapany claims 

2?K?S* , £r eM1 T e,y ! ? attling Coated paper copiers are small • machines around the single small or ‘ medium-sized *t *.* toe smallest in the world 

S I ?«'«:“ rCal relatively cheap and fairly building for quick and easy use, copier. £ )ts u 

' 0 ■ small, but the paper is much thus avoiding delays and queu- Rank Xerox, following the KalJe Infotech. Nashua will 

. The ^ Xerox empire — Xerox, more expensive than for plain ing. lead of Xerox in the U.S., is still install and service the 

Rank Xerox and Fuji Xerox — paper copiers. The copies 3re O The other significant sector is to open its own retail stores, machine 

siill towers over world markets, of poorer quality, are difficult small companies and profes- The pilot scheme begins with Rank Xerox, which has . long 

although it is increasingly com- to write on and not particularly sional practices, such as lawyers two shops opening in London relied on direct selling, is now 

ing under siege from Japanese pleasant to handle and would and accountants, who will be this month and there are plans looking at a number of ways 

companies. Indeed, one of them, not normally be sent outside a trading-up either from a coated for a third within six months, of cutting its costs and in 

Ricoh, whose products are sold company. The continued fall in paper copier or from the use of The stores will sell other office addition tn the retail stores has 

in the UK by Nashua and Kalle prices of plain paper copiers a copy bureau. equipment like Apple com- started selling by telephone. 

Infotech, sells more copiers, in has eroded the price advantage There has also been an puters. calculators and word Rank Xerox has also filled out 

terms of units, than Xerox. of the coated paper at increas- increase in the number of rela- processors. its range where there had been 

At the top end of the range, ingly lower volumes of copies tively small machines which can A number of other copier a number of gaps which were 

with high-speed and high quality per month. Although a number have document feeders, sorters companies are looking at ways being exploited very success- 

copiers. there is little comperi- of companies still make coated and staplers attached to them — of introducing their smaller firll* by ottmr eompanips. It 

tion for the Xerox range and paper copiers, it is a sector facilities which were once the and cheaper plain paper models means that it is competing in 

where there is any competition, which is in decline. preserve of the large powerful into retail outlets. The low end some of the fiercest areas, with 

. it comes from IBItf and Kodak. The major growth area is io and expensive machines. The of the range of plain paper the lowest margins. 

But in the low-to-medium speed low- and medium-speed plain rapidly falling cost of micro- copiers is seen, by rnanufac- 

pYain paper copier range, which paper copiers which can pro- electronics has made it much turers. as a commodity market. Qnqfaupht 

is where the major growth in duce from 8 to 40 copies a cheaper to provide extra facili- At this level, it is no longer J su,u ? ni 

business is found, the competi- minute, and is dominated by the ties, as well as reducing com- feasible to support a salesman Ricoh, which traditionally has 

been sold in the U.S. by Savin 
and. in Europe, by Nashua and 

"TT'i • * -| 1 * Kalle Infotech, has announced 

H/IPQimilP ITIPIPhlllPQ ir is entering both markets 

X tlVkjJLlli.li.W CONTINUED FROM PREVIOUS PAGE directly. The three companies 

which market Ricoh’s products 
will continue to do so until 

previous one and only transmits in (he digital facsimile market, nected to the price of electronic ing to Mackintosh, it will begin 1983. and some for lodger, 

tb- changes. a number of manufacturers are data storage or memory. To to look feasible to add a floppy Ricoh is poised to sell plain 

Nexos. the National Enter- expected to be introducing new transmit a pa«e of information, disc 10 a facidmile machine by paper copiers with a dry toner 

prise Board's office equipment machines which are compatible . . «*rv about Then w* 11 have and some parts of the industry 

subsidiary, markets Muirhead’s with the new group three the advantages of high speed suspect it is girding itself for 

facsimile equipment including standard. ftneiy so mat many thousands transmission, store and forward. a major onslaught on Xerox, 

one group two machine made K .. itself will be as wel1 as ttiat of bcing afaIe t0 Although Ricoh’s skills as a 

by Muirhead itself and one , n £± c £? L ^ more expensive \J£ SB1Kj diagTams - manufacturer are reputed to be 

made by the Japanese company, roa£ . b { De “which has P been Another basic advantage of high some ports or Ihe industry 

Oki. PJessey markets machines adaDted t0 meeI the staQda rd VSllJIlfil the sy* 1601 is that it does not question its strengths in market- 

made by the Japanese com peny, „ ? t will wnveVexisUng in SftSf%u S Evolve th * ^nsive process ing. But Ricoh appears to be 

Matsushita. Other .companies vlB iu?d 'machines- for between o£ ^typing, as the original moving cautiously and is setting 

in the market include Dex. niSf imdflloOeariuThe m a form of computerised documen t can be transmitted. up dealer networks in a number 

3M, Siemens and ITT. cni^nv claims there is a£ code Inevitably. the growth in the of countries. Nashua has begun 

Kalle Infotech. a subsidiary inwaUpri hacp nf ssnnn But 01)00 a memory— such as market of word processors, to manufacture its own copier 


tion comes' fii hoards, and Japanese manufacturers, many ponent numbers, which Jtus on the road to sell individual 

includes Canon, Minolta. Sharp, .of whose machines are sold by increased reliability. And micro- copiers through direct selling. 

Toshiba and Ricoh from Japan. European and U.S. companies, electronics has reduced servic- Most companies in the UK com- 

The reprographics industry Broadly, the market for these ing costs because it can offer bine direct selling with'a dealer 

can be broadly divided into four whines falls into two signifi- self-diagnosis of faults, ' . network. 
main sectors. One: offset dupli- sectors. But the rapid growth in the 

cators used for long runs of ^ , small company market for plain J ‘ a 11 

very high quality, used either Number paper copiers has had a major S£,2«- r 

In large companies or in print 6 Large companies which use affect on how copiers are 


Facsimile machines 


CONTINUED FROM PREVIOUS PAGE 


in the market include Dex. ni^ and fl 500 eaciu fbe 
3M, Siemens and ITT. H3S0 ana il|DW eacn> - 1De raors * code 


Kalle Infotech, a subsidiary instiled 


company claims there is an 


of the German chemical giant, machines worldwide (around a fl ° PI>y d,sc-H > s a «ached to the whidh will be able to communi- in the UJ5. and Sawn is 
Hoechst. is rhe’ major supplier iioo in the UK) which means tran 5 Dlttin ^ , a ” d receiving cate with each other, is a expected to begin itsownmanu- 

of group three, digital facsimile jt W jj] be some time before pacluncs. the information may potential threat to facsimile, fact u re shortly, 

equipment which can send a the "roup three standard ^.transmitted very quickly. Similarly, intelligent copiers There are over 30 companies 

page of A4 in times of 30 becomes more common than ”V in - • ^ephone costs after which can communicate with marketing more than 150 dir- 

. tTr.n« .. i. .. Tfc- being scanned and then re- each nther. are sppn as a much in Rritiin alnne: 


an international standard for b f" S j To Ilf I fh , ” 1 tn{- thUS ' • ^ csirU,,^ can be s . en f number of characters in the Most observers anticipate two 

group three, but earlier this £L?i,f U tfla; 1 ^ overnight, at a more economical script make it a very attractive trends. The first, which is 

vear one was published bv * ou,d rea( ?. "-V 00 b > I3S5 - * rate. waj - of communicating. But. already happening, is a diver- 

CCITT which is expected to be 1S The problem is the memory' according to many observers, sifieation nf selling methods, 

ratified this month. sn^nu.% pessimis.ic. js al present l00 expensive li» the method will grow in popu- The ^c*cond Is a restructuring 

Although it is not expected A significant factor in the make it economic, but prices larlty and it will be a long time of the industry into a fewer 

to introduce a sudden growth development of facsimile is con- are falling rapidly and. accord- before it is superseded. number of supplier/, although 


this is not necessarily antici- 
pated in the short lenn. 

Unchallenged 

At the top end of the market. 
'Rank Xerox remains largely 
unchallenged — for the lime 
being. It has recently launched 
a range of new equipment ir, 
the UK; it includes a copier 
which produces 121) copies a 
minute at a very high quality 
.which, ihe company hopes, will 
make inroads into the metal 
plate offset market. 

In ihe U-$., Xerox launched 
its first ■“ intelligent copier” 
which, in addition io high-speed 
copying, can receive text directly 
from both Xerox and IBM word 
processors and computers. A 
number of other companies have 
been racing to devvlnp similar 
products. including both 
Japanese and other U.S. 
companies. 

Although Rank Xerox con- 
tinues to dominate at the top 
end of the copier range, few 
doubt that the Japanese com- 
panies will begin to chase it 
upmarket. And while the total 
market for copiers is predicted 
to continue to grow, some of 
the combatants are likely to 
withdraw in the face of some 
highly efficient competition 
from the leading companies. 
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The Xerox telecopier 4S5, the latest addition to the 
Rank Xerox facsimile transmission equipment which 
already hold* u major market .share in the UK 


Nil! 


A new ’’ archiving workstation " from Wang stores and retrieves documents at 
sites up to 2.000 feet away from the system master. Operators in remote locations 
protect the confidentiality of their documents and convenient ty retain control and 
storage of their text at their own work areas 


IBM introduces new ways 


to improve office produ 


' ■ vj A ' 


Sometimes it seems thaff there just-areift 
enough seconds in the day to get ail your work 
done. 

In an age ■where technology can move 
information at electronic speeds,it can still take 
days to get a finished document into the hands 
oi the people who needit 

But nowIBM introduces a wide range of 
major new office systems and programs. 

nr ti 3 -Kn-m-iHor 


suitably programmed computers. gives confirmation of delivery. it provides word processing capabilities, 

And because the IBM Displaywriter is It’s easier than you think. For example, administrative functions, mtegrat^ text ana 

modular, it’s flexible. As your company grows special instructions appear on the screen in data applications, and caters for information 

in size your Displaywriter system can also grow plain English when help is requested and you retrieval and the distribution of documents over 

in size and capability. can control many different functions from one telecommunications networks.lt also makes 

So you only buy as much as you need. workstation. publications production possible at your 

You may want to design your system initially for In fact,the 5520 can do several things at central computer 

one person, then graduate to two or three - by the same time. As well as the communications . By providing extensive text anddata 

adding more display screens and keyboards, activities, many of the traditional word process- processing functions the system can handle 

f^rtm-TMn-n+Qrc 1 fVr dart wrifti n«>rl -if lintll CPrTPtflTisl 3TlH pdTTlihistTStiVP t3SlfS TTl 3 
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No matter what your business-no matter and later perhaps faster printers. Or start with 
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vrfiat its ^ze-these new offerings can help 
improve your business productivity. 

CTF iaLE NCy FOR TODJg-MOPUlA RITY FOR 
GROWTH TOMORRO W-THE IBM DISPLAYWRITER. 

r - :v 'Qiis maybethe easiest word processing 
system that yoifve ever used. 

'Itrenew IBM Displaywriter can show you 
how to process words Just follow the instruc- 
tions onitsscreen, which guideyou, step-by-step 
in creating^Eevising and editing documents. 

. ■ ftcanevencheckyourspelling at up to a 
LOCO words ammtife using its electronic 
dictionaiy of-50,000 words. 

With the communications options, you’ll 
be able to said or receive information from 
other cortttnvaucatinglBM office products, and 


basic word processing and add more software 
programs as your needs grow.This is why it 
can be more efficient and more economical 
And although a major design concept 
was ease of operation perhaps the easiest 
thing about it, is it’s price. Would you believe 
from £4,878* plus software? 














,y^r DESIGNED FOR THE 
Or ERST FLOW OF 
INFORMATIO N -THE IBM 
5520 ADMINISTRATIVE 
SYSTEM. 


Ihe New IBM 5520 combinesmany office 
administration activities with electronic 
document distribution. 

Word frocessing-from the same visual 
display unit secretaries can create, edit revise, 
sort,process and distribute business inform- 
ation, as well as handle normal correspondence. 

File Erocessing-with the 5520 you can 
add, subtract multiply, divide and compare 
numeric information within files.lt can also per- 
form multi-step tasks with just one instruction. 

Electronic Document Distribution- 
documents can be transmitted in minutes-to 
a single person, to a distribution list or a 
combination of names and Hsts-and the 5520 


ing revision and pagination functions can, if 
desired,be carried out by the system auto- 
matically, thus leaving the secretary free to 
undertake other tasks. 

The IBM 5520 is an integrated system 
supporting multiple work stations, all 
sharing the same information and facilities. 
And the 5520 can form part of a network 
exchanging information and documents . 
with other 5520’s, suitably programmed 
System/370 computers as wel as the new 
Displaywriter 


both secretarial and administrative tasks in a 
manner that allows integration with the business 
communications needs of professionals and 
managers. 

Key elements of the new system are 
pre-packaged,pre-tested, and ready to install. 

The new Distributed Office System brings 
powerful computing to company-wide 
business communications. 


\I- 


1 *' S T m VP iT T . MEETING CUSTOMER NEEDS. 

im/370 computers as well as the new ^ jbm we’ve always believed that we 

laywnter should offer a variety of solutions to meet the 

the new distributed office SYSTEM- broad spectrum of our customers' needs. 

FOR professional business people. IBM Displaywriter the 5520 and the 

The IBM Distributed Office System boosts jbm Distributed Mice System are our 

Few* anH Hata VianHl’mrr Vi\r l 3 


productivity in text and data handling by 
bringing the function and power of central 
computers to the fingertips of your secretarial, 
administrative, and professional staff. 

This new system comprises software 
for the IBM 8100 Information System 
and a compatible host computet 
Like the IBM 3730 Distributed 
Office Communications System 
on which it is based, 




newest products designed for different word 
processing requirements. 

7b find out more, post the coupon or ring 
Valerie Lindsellon Basingstoke (0256) 56144. 

■ To: Valerie LindselUBM United Kingdom"! 

I Limited, Sales Information, PO Box 32, 

I AlenconLink,BasingstokeRG21IEr. i 

I Please send me further information □ 
j Please ask arepresentative to call □ j 

I am interested in: IBM Displaywriter □ . 

IBM 5520 □ IBM Distributed Office System □ 
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: postcode , 
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¥ TELEPHONE — — — j 

** i IBM UNTTED KINGDOM UNITED, j 
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Tending towards specialisation 
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... AI|| H T nnn areas of the market is the bur- 

bALbULAlUKO geoning office equipment sec- 

tor. Many of the companies 
ELAINE WILLIAMS which compete here are also in- 

volved in other aspects of office 
in m — equipment and include Olympia 

International, which makes 
WITH THE general consumer typewriters: Triumph Adler 


ELAINE WILLIAMS 


market for calculators fairly (OEM Group), another type- 
static at about 50m units a year, writer maker: Casio. Canon 


LtJ L*J l£i i>i 


worldwide, manufacturers have which manufactures office 
begun to specialise in those copiers. Sharp; Toshiba in 


areas which still show a growth. Japan, and Esselte-Dymo which 
These are the office equipment sells the Citizen brand. 




and professional/scientific mar- Office users are becoming 
kets. more selective about their 

Today, the cheapest four- choice of calculators, avoiding 
function calculators have over-complex models which may 
become “ throwaway " items be capable of handling intricate. 


costing typically around £5 and but seldom-used functions, in 
only those companies with large favour of more simple designs, 
market shares, such as Sharp aimed at the user’s particular 


weeks, or a few months at most; 
calculators are now expected to 
last up to a year or more. 

Extending the battery life 
has been achieved in two main 
ways: first by incorporating 
displays which consume less 
energy and, secondly, by new 
battery design. 

Early calculators which were 
battery-operated- used a light 
emitting diode display (LED) — 
which were often a glowing red 
in colour. Unfortunately, those 
were relatively power-greedy 
devices and, by the late 1970s, 
began to be overtaken by a low- 
power display, using liquid 
crystals. 

Liquid crystals now dominate 
hand-held calculator displays; 
these are composed of a glass 


sandwich with liquid crystals in 
tiny cells between two glass 
plates, which are etched with 
patterns of numbers and letters. 
The liquid crystals is made up 
of organic material which 
becomes dark in colour when a 
voltage is applied to a particular 
celL 


Design 


Each cell is connected to the 
electronic control circuitry so 
that the chemical can be made 
to appear dark or transparent 
at will to form any particular 
number. 


In the field of battery design, 
batteries incorporating lithium, 
instead of silver dioxide, are 


being introduced. This has 
resulted in increasing battery 
life from about 1,000 hours to 
more than 8,000 hours which 
extends the operation of a- cal" 
eulator without a battery 
change, for up to ten years. 

Last May, for example, 
Olympia introduced three- 
pocket machines with lithium 
batteries which have no means 
of changing the battery. The 
company says that users are 
likely to became, bored with 
the design of the LCD 80, 380 
and 480 long before the battery 
reaches the end of its life. 

As well as lithium, some 

manufacturers have even intro- 
duced solar powered calculators 
which, it is claimed can- store 
enough energy — even in 


Britain’s- unpredictable climate 
—to operate satisfactory* in any. 
office. 

With the collapse of .the 
general . consumer calculator 
market In 1978, those models 
which come under the classic 
cation . of office equipment tend ■' 
now to he marketed through 
dealers in professional supplies, 
while the low-price, pocket -and > 
hand-held models are still dis- 
tributed through the nJBjor 
Ugh street multiples. - ■ - 1 

Dealers, therefore, have .a, far - : 
closer relationship with the f 
manufacturers and the range; of 

models that they supply, so that ■ 
the business user, is able. to 
obtain sound advice onihp 
type of calculator which will 
best suit his needs. 



and Casio, can produce the pro- duties. 


duct ion volumes necessary to some examples of this trend 
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make a profit from this market. delude a range of seven desk _ 
However, m the office and top models from Facit which 


scientific sector there is far vary in facilities from a ten- 
more added value and more digit, print-only machine to a 


Calculators for the businessman: The model T1A4, 
above, has special keys ichich produce immediate 
solutions to many commercial problems. With a 
suede-finish vinyl wallet case, it comes complete with 
a manual containing operating instructions and 
examples of problems which can be solved. It costs 
under £35 


specialist makers can offer 14-digit pr in t-and-di splay model 
machines which are specific to with two independently 


company's or individual's addressable memories. 


Expansion 


companies, such as Olympia and 
Toshiba Citizen, have equally 
large ranges of calculators, 
some which have small high- 


A few companies such as speed printers. 


Texas Instruments and Hewlett i Q addition, many machines 


Below: The Citizen 101 -DP calculator ichich is 
designed “ for the busy desks of middle manage- 
ment ” 


Packard have always adopted offer a variety of features such 
this market specialisation to as integral clocks and calendars 


some degree or another — Hew- Toshiba, for example, offers a 
lett Packard produces a range pocket calculator which can 


of scientific machines which show which date falls on which 
are often difficult to distinguish day of the week. 


r* .. 
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from small computers. 

Texas Instruments is also 
heavily involved in the techni- 
cal sector although it also par- 
ticipates in the general con- 


Facilities 


According to the company, 




V; 



sumer market The company the machine can be used to 
produces not only traditional find out and plan for business 


pocket calculators but also a commitments, holidays and 
variety of machines which pro- anniversaries; it also acts as a 


vide translation into and from clock, alarm and stop watch and 
foreign languages; other items has a four-key memory. 


help children learn to spell and 
count 


Some manufacturers have 
models which allow entries to 


For business applications, he made for future dates. Other 
language translators are being types of office machines, such as 


sold to encourage language word processors, of-ten contain 
barriers to be broken. Many s.“ ch functions and can automa- 


of the machines provide vocabu- tically print out what appoint- 
laries of more than 500 words, nients are due and when. 




with a 
phrases. 


few sentences 


It is now becoming common 
for even small hand-held calcu- 



Such machines cost around Inters to have a small printer 
£100, although the prices of the attached which cost, typically. 


simpler machines are falling as I 685 than £50. Many of these 
they are overtaken by more items are now being sold into 


A range of desk-top dictation machines from Philips Business Equipment features a visual “ mark-and-find ” 
facility, giving precise visual instructions on the casse tte. The facility gives a secretary precise knowledge 

of the nature and amount of work left for dictation 


sophisticated jaofcels. Early the home as weli as the office. 


examples were of limited use, In the traditional hand-held 




since they could only retain a calculator sector, the extension 
list of about 100 words. Before of battery life has become an 


long, it may be possible to important selling point in both 
throw away business phrase domestic and office applications. 


books altogether, using instead. In some early models, batteries 


an electronic translator. 


would only Jast a matter of 


Sales expected to double 
over next few years 
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DICTATING MACHINES 


Honeywell printers SIO 

for mini, micro 

and professional personal 


••••••• 


DAVID CHURCHILL 


THE BRITISH market for 
dictating machines which, at 
present, has retail sales of 
about £20m, is expected to 


■ ■ 1( ^ ■ . t ■< dUULU MV 1 U, W IV 

ti- ‘•TJC 1 douWe oveT the next few >' ears 
" v as a result of new technological 

mm '• 1 ■ * developments making dictating 


can usually master a system 
within a short time. It is more 
important that the executive 
using the machine should be 
properly trained. 

“It is probably fair io say 
that users would be better 
advised In ensuring that the 
equipment or system is fully 
utilised in a competent fashion 
than being over concerned with 
the technical excellence of the 
equipment," the association 
guide says. 

Most executives would obvi- 


equipmenc an effective means of ously prefer to do their dicta- 


dictating machines is Philips, 
which bas about two-thirds of 
the market. One of its most 
popular systems is the 300 
series, launched in 1978, which 
introduced the mini-cassette 
system with the “mark and find" 
indexing system. The cassette 
has a special built-in index 
strip on each side which indi- 
cates to the typist the number 
of letters, their approximate 
length and special instructions 
on. the tape. < 

The growth in portable 


machine sales, however, has led 
to renewed activity in this field 
by other major manufacturers, 
especially Dictaphone, which has 
about half the market for 
centralised dictation systems. 
There are about 20 manufac- 
turers in this field, including 
IBM. Sony, and Lanier, all 
vying for a share of the growing 
market This makes it even more 
necessary for companies to care- 
fully “shop around" for the 
best system for their needs — at 
the right price. 


reducing costs. 


tion with a secretary taking 



The main development which notes and many become tongue- 
will spearhead this growth is tied at the sound of their own 


micro-technology which is 
making dictating machines more 
portable than ever before. But 
a further factor is the increased 


voices. For that reason, users 
may be quick to find fault with 
a machine. Manufacturers 
therefore aim to make their 


ly^'^K/Whidi computer is 
100% rename? 

/ Which computer is 

/ remarkably cost-effective? 


use of automated word-process- products as easy to operate as 
mg equipment in offices — in possible. 


the constant search for greater 


productivity — which will make people don't find an excuse to 
it even more important for effi- throw the machine aside and 


cient word-inputting via dictat- revert to their old system," one 


ing machines to match the 
sophisticated word -processing. 


company candidly admits. 

Most of the larger manufac- 


Which computer will 
save your business 
thousandsof pounds? 


Probably the key advantage tiiriug companies offer training 


of a dictating machine system schemes in conjunction with 


is the savings that can be made : ^ e ^ r equipment But many 
in executive time. The diotat- users still regard training as un- 


Which computer 
costs only £1? 


ing machine user is able to give ^^ es . sary . ’ n belief that ' 

dictation at any convenient 2J5I?* 1011 ^ 8 5in3 PJ e matter, 
moment, in or out of office J™ 4t manufacturers consider 
hours, without the need to y . a US€ £ 

arrange for a secretary to be ^ 6St ,° Ut ■ 

present This also can lead to 50 T e 

Kiihct'jantinl saiiinns In ctaff f-uw» ® Ven, sometimes for 35 little 


Which computer can 
le found hi WH_Smitta 


be found hi WJf .Smiths. 
John Menzies and 
most leaefiny newsagents? 


substantial savings in staff time 
and costs— especially important 
in view of the rising scale of 
secretarial salaries. 

Demand, overall, for dictating 
machines bas increased in 
direct response to the increas- 


es one day. 


Divisions 


The dictating machine market 
is divided into two main types 
of machines: those which are 


Th« mower- WHICH COMPUTER? tha country's leading J 
monthly naguim for businesses choosing and using JL 
computers. All the facts you need about computers, 
supplies, uqulpmant and services ..written in dear, XvA 
understandable English. Phis an easy- to -fallow 
guide to systems available. 

WHICH COMPUTER? Is written by experts jr&Jrjgr 
lor pmpte i wto aren't. ^ 


ing need for transcription capa- portable and those which are 
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S IO: 80 columns S 30: 132 columns 

Do! matrix serial primers • 80 CPS; bi-directional print • Parallel or RS.232 
interface up to 9600 BPS • Self test • 64/96 character sets 


BETTER PRINTERS, TOO 


Honeywell 


Honeywell Information Systems Italia 


bilities within the office. It is 
considered essential that in 
order to make the best use of 
expensive office overheads, both 
equipment and staff time are 
put to optimum use. 

A guide for potential buyers 
of dictating machines, pub- 
lished by the Business Equip- 
ment Trade Association, 
stresses that it is essential for 
managements to determine 
exactly what type of equipment 
is required. 

It suggests that a specialist 
consultant’s advice may even be 
necessary before any final deci- 
sion is taken. 

Moreover, the guide points 
out the short-sightedness of 
buying equipment on price 
alone, without careful considera- 
tion of the user's requirements 
as well as the possible expansion 
of an organisation. The guide 
also suggests that the widest 
possible range of different 
suppliers should be asked to 
submit quotas, giving the 
greatest number of options 
possible. 


primarily intended for desk-tap 
use, such as for play-back as 
part of a wider word processing 
system. However, it is the small, 
portable machines which have 
accounted for the fastest growth. 

The size of portable machines 
is largely determined by the size 
of the cassettes, and there are 
three main sizes to choose from. 

Firstly, there is the standard ; 
cassette, used for domestic tape 
machines and, thus, generally 
considered too large for small 
portable machines. 

Secondly, there is the mini 
cassette which Is the most 
popular size. The mini-cassette 
is about the length, width and 
half the depth of a matchbox 
and can record 15 minutes each 
side, although some can record 
for 40 minutes. 

Thirdly, tbere is the micro- 
cassette which is slightly smaller 
than the mini-cassette. 

The development of this 
micro-technology has enabled 
the major companies' to market 
their machines especially for the 
travelling businessman who can 
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8PEGIAL COMMJTEfl 
FORMS DIVISION 


Specialists in the manufac- 
ture of a comprehensive 
range of business forms for 
Industry and Commerce. 


These include multi-part 
sets for hand and 
typewriter applications, 
continuous typewriter 
stationery, word process- 
ing forms, register sets, 
credit card documentation 
and a large range of 
general print products. 
For. samples and further 
information contact our 
Customer Liaison Depart- 
ment. 

0902 49511 


Manufacturers of : — 
Cheques, Dividend 
Warrants, Advelopes, 
Wage Envelopes, 
Security Advices, 
Glued Stub Continuous 
Sets. 


All other forms of 
Computer Printout 
Paper. 


Paf worid'.vfcji* countries with exut^iiicn of ijm, Canwa. Australia. Biam. Yugoslavia, please contact 
HAS./. OEM sales - Via Taazoli e. 20154 Milano (Italy) Tel. &57Q3U-<55ro59E'6&rr 1 • Tetex at 1308 HlSI 


The guide also points out the keep up with bis work literally 


Wins Business Fonre United 


importance of proper training. 
It suggests that while the typist 


on the move.” 

The market leader in portable 


See the full range of 
Wilkes products on 
Stand 6205 at 
C0MPEC 'SO Oympia — 
November 4th, 5th and 
6th. 
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More sophisticated systems may soon emerge 


GEOFFREY CHARUSH 


REDUCED TEXT images on 
film are nearly as old as photo- 
graphy itself and can be traced 
to an Englishman called Dancer 
in 1889. A French photographer 
used carrier pigeons to fly 
100,000 messages out of besieged 
Paris in the Fran co-Prussian 
war (1870). Bat microfilm was 
firsf used commercially in 1925 
to. film cheques in a *iew York 
bank. Kodak first offered 
equipment in 1923. 

. The . financial institutions are 
still the main users, accounting 
for a quarter of the market but 
nowadays manufacturing and 
government are not far behind.' 
Consultants G. G. Baker and 
Associates put the total UK 
market at nearly f 65m, covering 
hardware, maintenance, consum- 
ables and bureau services'. - 
Growth of the 'market has 
been at about 20 per cent per 
annum for. some years but 
whether this will continue 
depends on erosion by -elec- 
tronic storage techniques. 


For example, if a document 
has to be typed, it is an increas- 
ingly cheap and simple matter 
■to hold the text on a magnetic 
disc or even a' solid state store 
for play-back on a printer in a 
minute or two- 

Even original documents that 
need no operator keyboarding 
such as cheques can be scanned 
and stored digitally— with the 
advantage that they can then 
he transmitted somewhere else. 
The legality of such techniques 
is still under consideration, 
however. 

Where maps and engineering 
drawings are concerned micro- 
film certainly scores at the 
moment but they will be in- 
creasingly composed on VDU 
cathode ray tube screens from 
touch tablets or external digital 
data — which is easy to store on 
disc. The data can then be 
plotted automatically for shop- 
floor drawings In a few minutes 
( assuming, in tomorrow’s world, 
that such drawings will even 
be needed). 

All these and other things are 
possible and the objections to 
them usually quoted of capital 
cost.and the need to key in data 
ate losing strength. Electronics 
is getting cheaper and cheaper 


and in tbe integrated office en- 
vironment the document bas to 
be created somewhere. It used 
to be emphasised that micro- 
film could not be altered, but 
recent developments have 
changed even that 

At the moment, the dear-cut 
application for film la in totally 
archival, long-term, relatively 
cheap storage occupying mini- 
mum space and this will prob- 
ably remain the case for at 
least the nest decade. 

Which of the presently used 
microforms will endure is hard 
to say* Those- available are 
35mjn roll for engineering draw- 
ings, 16mm roll and cassette, 
jackets (strips of 16mm film in 
a holder, making updating less 
expensive), fiche (up to 200 
images on a postcard-size piece 
of film), ultrafiche (3,000 
images) and even 105mm roll 
film. There are a variety of 
ways in which the images can 
be put on tbe material and a 
number of proprietary ways of 
retrieving them. 

In terms of viewers, some of 
which will print copies as weQ, . 
there are well over 250 equip- 
ments to chose from. The con- 
siderable variety of both format 
and equipment hardly fits- the 


industry for countering the 
attack of electronics. 

Jackets may lose favour in 
view of the recent announce- 
ments by A. B. Dick and BeJI 
and Howell of updateable fiche. 
Tbe former allows blank spaces 
in a fiche to be filled while the 
latter permits a frame to be 
erased and replaced with an- 
other, ad infinitum. No wet 
chemistry Is involved in either 
case. Geariy, the Bell and 
Howell system, called Micros, 
has shifted microfilm away from 
its archival posture rather 
Sharply: some of the flexibility 
of electronic storage is now 
vested in film. 

Possibilities 

At this point alliance with 
electronic data processing could 
give some interesting machines. 
Both document filming and VDU 
screen filming on to these fiche 
would allow two stores: one 
rather more current and elec- 
tronic and , the other rather 
more archival and filmic. The 
technology exists for the images 
on film to be scanned into a 
digital signal, crossing the film/ 
electronic barrier in the 'Other 


direction and allowing display 
of the film image on some dis- 
tant VDU. 

Once this interface between 
film and electronics is estab- 
lished other office activities can 
be embraced including word 
processing, facsimile, business 
data processing— even copying 
would be feasible, from the 
fiche. 

It is not too difficult to 
visualise such a machine cen- 
tred around a VDU work station 
in which the image on the 
screen is repeated internally on 
a high resolution tube for fiche 
recording. The work - station 
would accept images/data from 
disc (word processing, business 
data, etc.), from a line-by-line 
scanner of original documents 
or fiche (via a single frame 
store), from facsimile input or 
from external data bases such 
as viewdata. Anything could go 
on or off fiche or on and off 
disc, more or less at will. 

Such an all-embracing system 
may not be too far away since 
one of the difficulties, reason- 
ably quick microfilm access, has 
already been solved to the point 
where any frame from 4m, 
stored on 105mm roll film in 


multiple cassettes, can be on 
screen in under 10 seconds. 
Carousel systems with 760 fiche 
can store 200,000 frames with 
access In three or four seconds. 

A few weeks ago Terminal 
Data Corporation and Aatone 
Systems of Bournemouth de- 
monstrated such storage and a 
good deal of tbe electronic tech- 
nique mentioned above. Tbe 
accessed frame is digitised by a 
line scan camera, held in a 
solid state frame store and 
made available to terminals 
which have intelligence - and 
character generators to allow 
annotation of the “ film ” image 
on the screen. Tbe German 
police ate to use the system to 
add radio-derived positional 
data about accidents to maps 
brought up from a fiche store 
— automatically. 

Also tackling -fast fiche re- 
trieval is Access Information in 
tbe U.S., and tbe equipment is 
marketed here by A. B. Dick. 
This holds the fiche in linear 
rows in magnetised fiche hold- 
ers; a magnet extractor system 
commanded from a keyboard 
pulls out one fiche from thou- 
sands in a few seconds. 

At a rather less glamorous 



Microfiche equipment from Brvning Micrographics 
in use at the British Library 


level Kodak recently showed 
how normal VDU-based retrieval 
of brief customer data from a 
computer can be backed up with 
fuller data from microfilm. 
Input source documents 
(invoices, shipping tickets, bills 
of lading, etc.) are initially 
coded and microfilmed and 
paper copies of them are passed 
to the VDU/reader operator who 
keys in the code along with the 
customer data for tbe computer. 

At inquiry time, when the 
VDU is used to bring up a 


customer file from the 'com- 
puter for query purposes, dis- 
played digits tell the operator 
which film cassette to load from 
a bank into the reader. A direct 
data connection from the com- 
puter drives the 16mm film to 
the right frame within seconds. 

More sophisticated develop- 
ments of this kind will probably 
emerge soon; indeed, some fed 
that the future of microfilm m 
tomorrow's office will depend 
upon it 


Trend towards small electric machines 




TYPEWRITERS 


USA WOOD 


AS A nation Britain is among 
thg . most conservative In the 
developed world in its use 'of 
i improved typewriter technology: 

TE&r it was in 1977 that, for 
thB^first time sales of electric 
typewriters overtook sales of 
mMjpfll machines. While in 
Gofibany today only about 10 
percent of typewriters sold are 
maSual and in. Southern Ireland, 
about 25 per cent, in Britain 
about 3Q per cent of total type- 
writer sales are stG manuals. 

-Mr. Chris Hedges, chairman 
of the typewriting division of 
the Business Equipment Trade 
Association and director, 
marketing. Smith Corona, said: 
“The fault bas not been sd 
much that of consumer resis- 
tance. but more at the door of 
manufacturers and dealers. 

"Many dealers, for example, 
were brought up with .the 


manual and still have the big 
heavy typewriter mentality. 
That is, if there is a commercial 
need, the product must be big. 
We now need to suit the product 
more to the requirements of the 
market” 

.The. trend in tSie industry 
shows a very definite swing to- 
wards use of tbe small electric 
machine, lit the second quar- 
ter of this year. the market for 
heavy duty office' manuals and 
'heavy .! duty office electric 
-machines. fell by about 40 per 
cent compared with tbe same 
period last year. However, 
growth was seen in the market 
for mall electric machines, with- 
sales growing by more than 15 
per; cent on tbe same period 
last year. • 


Impressive 


The growth in sales of ran ail 
electric machines during the 
last 10 years has been extra- 
ordinary. In 1974. about 4.500 
electric machines were sold in 
the UK the market being pio- 
neered by Smith Corona. Sales 
are now running at about 80,000 


units a year and the major 
manufacturers; including a 
strong new .presence by ihe 
Japanese company, Silver Reed, 
produce a wide variety of 
machines. 

A third option u> the con- 
sumer is the electronic type- 
writer. These offer certain 
advantages over the -existing 
electric machines — be they 
golf .-ball or bar -typewriters — 
in that they axe quieter and can 
centre headings, give right and 
left-hand- justification, correc- 
tions and tabulation printing, 
all done automatically. 

Companies have gone to great 
lengths to persuade secretaries, 
worried by . the- inroads being 
made on their jobs by eJect- 
tronics, that the electronic type- 
writer wilI*nor -put them out of 
a job. ‘Olivetti, for example, in 
introducing the ET 201 and 
ET 221 into the UK last year, 
took 800 secretaries to a special 
launch to show the electronic 
typewriters. 

At the moment, much of the 
resistance in the market is -be- 
cause of the price of the elec- 


tronic machine, which can cost 
up to £1,400, but as with all 
- electronic equipment the cost of 
production falls as volume pro- 
duction .increases. Dramatic 
examples of this have occurred 
in the electronic calculator and 
electronic watch market. 

However, such large falls are 
unlikely in tile typewriting field 
as -the typewriter is a profes- 
sional piece of equipment which 
has to be regularly serviced and 
also has a higher profit mark-up. 

But the great advantage of 
the electronic typewriter is that 
it has fewer moving parts thau 
a conventional electric machine, 
and therefore, is more quickly 
assembled, is easier to maintain 
and repair and. in theory, has 
a longer life-time. 

Although the UK market for 
typewriters this year has been 
generally depressed, manufac- 
turers are optimistic of their 
machines' future. For much of 
the fall-off is because companies 
are delaying replacement of 
machines and when the 
economy picks up sales will 
respond accordingly. 


Although some machines may 
be replaced by word processors, 
manufacturers say that these 
will be mainly located in tbe 
“ typing pool ” regions of the 
office, with their heavy duty 
machines. Demand for electric 
and electronic machines will be 
maintained (and increased in 
the electronic area), particu- 
larly with tbe growth among 
companies of “ key-board 
literacy.” 

The greatest growth area, 
according to manufacturers, 
must come in the field of the 
electronic typewriter. A new 
electronic machine introduced 
by the Smith Corona Corpora- 
tion in the U.S. is one of the 
most interesting recent 
machines. It uses a typing 
element, driven by ultrasonic 
waves. Thir advance eliminates 
between one-third and one- 
half of the mechanical parts 
found in a conventional elec- 
tric machine. This product 
sells in the U.S. for $900. about 
one-half the price of compar- 
able electronic typewriters 
offered by IBM, Xerox or the 


QYX unit of Exxon. 

Bnt tbe established giants of 
the industry are facing a new 
threat — that of Japanese manu- 
facturers. They are poised to 
enter the electronic market 
with a vengeance and have 
already made swift inroads Into 
the electric machine market. 
The Japanese, with no large 
domestic market for type- 
writers because of the language, 
used Germany for their market- 
ing attack and now dominate 
the small electric sector of the 
market. 

Existing companies will now 
have to look to their laurels. 
Some may decide to leave 
volume production to the 
Japanese and move to even 
more sophisticated technology 
with attendant higher prices. 

**We have a real battle on 
our bands with the Japanese," 
says a Smith /Corona spokes- 
man. Maximum effort must be 
made by the established com- 
panies to market their new pro- 
ducts. as long as the price gap 
between their products and 
those of the Japanese does not 
become too large. 



Above: the Olivetti ET-121 electronic typeioritcr with daisy- 
wheel print unit; and, beloir, the Olympia ES-110 
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Just cut out the coupon and send it to us 
at Olivetti. 

We’re the leading manufacturer of office 
equipment and data processing systems in 
Europe. 

We're also one of the largest manufact- 
urers of electronic typewriters in the world. 

Over 50% of small business computers 
sold in the U. K. bear our name. 

Mere than 3V2 million of our electronic 
printing calculators are presently in use. 

We’ve sold 115,000 computer terminals 
to large organisations beth in the U.K. and 
abroad. 

265,000 Olivetti data and word process- 
ing systems have been purchased to date. 

Since we produced our first teleprinter in 
1937, we've installed 200,000 all over the 
globe. 

And recently we've been selected by large 
financial institutions in Europe to design and 
supply advanced integrated information sys- 
tems to be developed with automated offices. 

However the modules for your office of 
the future are here now. 

We can supply everything including elec- 
tronic typewriters and word processors with 
communication facilities, high speed copiers 
with memories, business computers and intelli- 
gent terminals. 

All you have to do is make a move for the 
scissors. 


To: Valerie Beffer, British Olivetti Ltd., 30 Berkeley Square, London W1 X BAH. 
PJaasesendmemDreinformatiDn on: 

n Bectronib typewriters O Business Computers 
13 Wbrd processors O Distributed data processing systems 

13 Calculators 13 Scientific and technical mini-computers 

13 Copiers O Main frame computers 

Name 
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OAFT3-11 
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period of retrenchment 


FURNITURE 


DAVID CHURCHILL 


THE UK market for office furni- 
ture. which has remained 
buoyant for the past few years 
in line with, the overall strength 
of demand for office property, 
now seerus likely to face a 

period of retrenchment as the 
recession leads to fewer office 
developments. 

Several other factors are also 
likely to combine over the next 
few years to give the office furni- 
ture manufacturers a fairly 
rough ride. One adverse factor 
Is likely to he the slowdown in 
orders from the Middle East, 
which in the mid-TOs emerged as 
an important market as the oil- 
rich Arab world indicated a 
clear preference for British 
office furniture, instead of its 
German, Swedish, and American 
competition. The political 
instability in that region, how- 
ever, has already led to a down- 
turn in sales. 


Because in plain paper copying... 
“U-BiX stands out clearly when consid- 
ering quality, reliability and pricer 
So says “Better Buys for Business” 
in their recent independent survey on 
photocopiers and user attitudes^Better 
Buys for Business”is the top indepen- 
dent guide to business equipment 
To become totally convinced that 


U-BiX copiers are as reliable as we 
claim, call us on the number below and 
we’ll send you a free copy of the survey. 


Another problem in the UK 
market is the " U-turn " in Gov- 
ernment policy of dispersing 
some of its offices away from 
London, as well as cutting back 
on the role of the Location of 
Offices Bureau. The exodus 
from London during the ’70s 
played an important part in 
stimulating domestic demand 
for office furniture. 

And there can be little doubt 
that the small businessman, in 
particular, does not feel 
prosperous enough at present to 
refurnish even his own office, 
let alone his secretary's. 



11 OFFICE 2.000 " opened by the industry Secretary, Sir Keith Joseph : a new centre in London, 
showing the latest in business equipment. T he centre is the showpiece of the Office. Inter- 
national Group, as well os' an exhibition centre for tke business equipment industry. With 
Sir Keith, from left: Sir Nicholas Cayzer, chairman, of the British and Commonwealth Shipping 
Company; Mr. Leonard Sculthorp, chairman OIG; and Mr. Barry Hordle,. deputy chairman Old. 


Divisions 


► 


THE RELIABLE COPIER 


U-BIX (UK) Ltd., the sole authorised distributor of 
A Mitsubishi ‘U-BK’ plain paper copiers. Telephone: Freefone 3670. 


The office furniture market is 
divided broadly into two main 
sectors. On the one hand, there 
are furniture consultants who 
offer a more extensive work 
study of a customer's needs 
before recommending the 
appropriate furniture. The 
second, and larger area, is the 
conventional retail and whole- 
sale furniture trade. 

The main theme in the 
development of office furniture, 
however, has been the growth 
of “systems" designed to make 
the most efficient use of a 
limited amount of office space. 
As office rents have soared 
during tfce 1970s. so has cus- 
tomer interest in these systems 
grown rapidly. 

One approach, pioneered in 
the U.S., is basically a com- 
promise between traditional 
walled offices and open-plan. It 


consists of moveable walls — 
because most people like to 
work within walls — which can 
be grouped to form a honey- 
comb effect. A development is 
to attach working areas to the 
walls, with an obvious saving 
in space. 

Another system, closely asso- 
ciated with German furniture 
manufacturers, is to group 
desks together according to the 
work patterns in the office. This 
has the advantage of being 
more like open plan and gets 
away from the use of walls. 

Tbe move towards systems 
furniture has also been helped 
by the greater willingness of 
customers to buy quality 
materials, rather than go for 
the cheapest alternative. This 
has been helped by tbe fact 
that, with office rents so high, 
office furniture is now a much 
smaller proportion of the total 
cost of accommodation and 
therefore it ‘becomes more 
feasible to buy food quality fur- 
niture. 

Higher quality furniture has 
the advantage that it not oniy 
saves a company money — for 
the obvious reason that it will 
last longer — but it also has 


more Immediate advantages of 
built-in accessories. Instead of 
cluttering desks with tele- 
phones. calculators and clocks, 
these Items can often be incor- 
porated into the furniture. The 
legs of desks can be used to 
carry the wiring, for example, 
and ail the electrical inputs can 
be gathered together in a box 
attached to the bottom of the 
desk. 

Although most offices are a 
hotch-potch of designs, 
materials, and equipment, new 
Ideas are making, inroads. Filing 
cabinets, for example, are often 
considered to be too space-con- 
suming— so a modern trend is 
to go for shelving storage, rather 
than upright cabinets. 

Much research also has been 
carried out into chair design, 
especially since more than 15m 
working days are lost each year 
through back complaints (more 
than all the days lost through 
strikes), and the bill to the 
National Health Service is in 
the order of £300m. The Civil 
Service, in particular, is anxious 
to improve its chair and desk 
designs su as to reduce the 
number of back complaints. 

Safety factors are also play- 


requires carefully controlled 
lighting levels while desk tops 
are designed to minimise 
reflected -light glare. 

Future developments m office 
furniture are likely to reflect 
the trend Rewards a compromise 
office, neither small and cellu 
lar but also not strictly open 
plan. Screens, for example, an 
likely to be increasingly 
popular since they are useful at 
display boards and allowing 
storage units to be attached, as 
well as making individual 
desks into complete “work 
stations" if needed. 

The problem for the fur- 
niture manufacturers, however, 
remains one of whether demand 
will increase sufficiently to 
make new developments in 
design and efficiency .worth- 
while. 


What do all 
these companies 
have in common? 


Conflicting opinions on the 


effects of automation 


blunt, way of expressing the Word processing equipment To be sure, there have been 


SOCIAL IMPACT 


self-evident truth? These fig- would reduce numbers of typing delays in bringing in automated 


ures on productivity lie behind staff ... filing clerks could be 


JOHN LLOYD 


the statement: 

• Growth of office staff in 


greatly reduced in number . . . 


office equipment, most notably 
in town halls where the unions 


ten years — 45 per cent (against obviously be affected would be 


a third area of work that could are strong . and bureaucratic 


PROPAGANDISTS 
automation and 


six per cent of total worker 
population). 


that of message carrying. . . . 


procedure frequently leisurely. 
Certainly, there has been — 


“On the other side of the again, in those areas where the 


Productivity growth— 4 per equation, the only job-gains 



opponents usually occupy the jjjg worker population). 


cent (against 80 per cent of can immediately be seen 


unions have a purchase an 
insistence on health and safety 


opposing sides of tbe same coin. 
The first group stress the 


In short, office staff simply 
are not delivering the goods in 


are the programming of the procedures for those working 
electronic systems them- with visual display units, which 


benign effects that computerised the same increasingly efficient 


technology will have on the 


blue-collared 


WHITE HORSE DISTILLERS LTD 


Blue Sky ® 
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working environment and upon counterparts. That is not. of Department of Employment, 
work practices — relieving tbe course, their fault: thev are UMSO. 1979.) 


course, their fault: they are 


drudgetry, speeding tbe flow of relatively grossly undercapital- 


of information. 

The others point to the in- 


ised, with only around £800 careful forecast 


selves. ...” has resulted in agreements 

(The Manpower Implications being signed specifying rest 
of microelectronic technology: periods of as long as 20 
apartment of Employment, minutes in the hour. 

DfSO. 1979.) Yet, the general progress of 

On balance, then, there is a offices towards new systems has 
reful forecast of job not been halted by unions— in 


worth of equipment invested in loss. And indeed, if office jobs the way, for example, the print 

a.1 * v 9i*o f ha “ tsvlorkprl v * in I ha tminne hai'a Kaar v.i» 


creased rate of work exacted by them (on avearge), as against are to be “ taylorised 


unions have been able to halt 


the new equipment, its capacity an average of £10,000 to £12,000 thorough fashion as indus- the introduction of computer 


C. HOARE & CO. 




for detailed surveillance of tbe 
worker, its capacity to 
dehumanise office work by 


in a factory worker. Thus, like trial jobs have been, tben, on systems which by-passed their 
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the blue collars, the -white 
collars will soon begin to reap 


that analogy, we can expect 
employment to shrink, both re- 


cutting down on leisure or slack the benefits of greatly increased la-tively and absolutely. 


Ocean inchcape Limited 
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time. 

It is therefore unusual to see 
a leading manufacturer of office 
products choose, as it were, from 
the contents of both sides in the 
best short description this 
writer has seen of the social 


members in newspapers. 

While this progress has been 
slow, most agree that it has 
been reluctance to invest in 


investments — namely, a radical Clearly, we can expect both been reluctance to invest in 
change in work, and Jess of it expansion of services and the new systems, rather than 
to go around, coupled with a t^ e creation of jobs in elec- simple union .of employee 
greater stress on regular, paced ironies, sofeware production obstruction (though tbe latter 
labour. and maintenance. But a com- may play a part in the former). 

monsensical review oi tbe imme- which is the root cause. 

Or probably so. Care has to be diate future suggests that tbe _ 


LUUIqL AJA IVOQ Vk. At. ' * - ~ ~ . 

to go around, coupled with a the creation of jobs in elec- 
greater stress on regular, paced ironies, sofeware production 


labour. 


CMG provide them with 
computer systems and services 


purpose of office automation. taken abo “l Predictions. J ?“ o£ iobs ^bour-inten- 
iNate- “Tavlorisation” in the as we are reminded: sive areas of the office cannot 

ensuing quotation* refers to there are those who claim that be compensated by situations 
the adoption by late 19th °®“ wo * k will increase as we vacant for programmers and 
centurv * manufacturer-! of ado Pt automated systems, (the electronic maintenance engin- 
oreanised tech- faster we adopt thern ’ ?*“ faster eers-leaving aside the problem. 

SL after the modehi and the more, it will increase), of transition from one skill to 
tuques, a tier tue moaeis because the higher productivity the other. 


which is the root cause. 

Reaction 


developed by Frederick Taylor. 

the U.S. steel executive). «“ 

„ _ _ , . _ _ . and more services, outstripping 

The taylonsation of the first productivity gains . This is 


will generate demand for more It is precisely this view which 
and more services, outstripping has caused concern to unions 


> compensated by situations K Tbe “J? 1 ? 115 reaction has 
cant for programmers and Deen conditioned by a general 
ectronic maintenance engin- a PPreciation that while the 
rs — leaving aside the problem, automation of office (and other) 
transition from one skill to tasks will cause- a loss of work, 
e other. 3 * ai ‘ ure to do so will have 

It is precisely this view which ev £? . worse consequences, 
is caused concern to unions This appreciation is. natur- 
id governments worldwide. . n °t shared by all union 


factories, developed as the p^joie but, or available evi- White-collar work has, together especially those .on 


We also provide systems and services to over 2.500 Like some two and a half thousand others before you 

other customers, from the very large to the very small, you'll discover that a problem shared is a problem 

solved with CMG. 


answer to competition between dence unlikely, 
companies, is a digitalisation of « , 

tbe productive process. L0flipf6ll6IlSIV6 

“At first it enabled the labour The most coi 


with tbe service sector, largely sbar P ei *d of what is, or 


compensated far the fall-off in 
employment in the primary and 


The most comprehensive at- secondary sectors. 


But then, as the largest independent computer 
services company in Europe, we've the experience 
a nd expertise to deal with almost any difficulty from 
organising your payroll or stock control to designing 
an entire computer system. 


force to be controlled and was tempt by the British Govern- When both of these previously 


Send now tor our free booklet. No stamp required. 


the necessary prerequisite to the ment to predict employment growing areas 


appears to be, a clear case of 
“technological redundancy.” It 
will clearly be largely absent 
in those sectors which face 
little or no competition, as in 


subsquent mechanisation and change, consequent upon the attack, what is left but unem- f0caI government. It is far 


So if you want to see how we can help you. drop us a 
line today. 


CMG (UK) Ltd., 
FREEPOST, 
CROYDON CR99EB. 
Tel: 01-681 7631. 


automation of tbe productive adoption 


computerised ployment? In a characterisli- Japanese in its enthusiasm. 


process. In this way. taylorised systems, was characteristically C aUy ima gin ative way, the UK’s Yet. there is enough ex- 


industries were able to win com- balanced in its pronouncements wonder-growth union of recent P?rience to show that European 


petition over the putting-out on office work: 


system. 


“. . . it is not possible to make Scientific. 


Association 

Technical 


“ Data processing is, there- quantified comparisons of the Managerial Staffs, has mounted 


workers will embrace new 
systems where they enhance 
the work environment, where 


ComouUKI 

AiMatsx 



fore, a continuation of a story staffing of the elctronic office, a campaign Which prominently they result in an expansion of 
which began with the industrial with its predecessor. In any figured a dustbin overflowing services and/or where they 
revolution, which incorporates case, in practice there will not with white-collars, stressing (hat mus * be introduced if the 


the development of abstract ter- have been a single jump from few (with the obvious excep- 

minologies within the develop- a fully manual to a fully elec- tion of ASTMS) cared for the 

ment of technologies. Informs- tronic office; there will have fate of the bureaucrat The 


company -is to remain competi- 
tive. Where they are under- 
taken only to reduce labour. 


tion technology is basically a been a slow, steady evolution union does, indeed, have a th®re will often be resistance, 
technology of co-ordination and from tbe one to tbe other, sa strong impetus for caring: like Wtot else can be expected? 


control of the labour force, the that even when such offices do others, it is losing membership, * F.. de Bcnedetti. manaaiva 

urhirp m nr wnrlran uik;»h I J ... _ . 


white collar workers, which enter the realm of reality, com- an unfamiliar and uncomfort- director of Olivetti, in “Hie 


taylorian organisation does not parisons with manning levels 


Co-ordination and control — easy. 


in earlier systems may not be 


able feeling. 

This threat to their members' 


Impact of Electronic Techno- 
logy in the Office “ at .the 


this is letting the cat out of the “ it is immediately dear, strengths has rarely made the 
bag, indeed! Yet is it not merely however, that a lot of conven- unions act in a reflexively 
a novel, perhaps uncommonly tional jobs would disappear, obstructive fashion. 


livelihood, and. to their own Financial Times Conference, 
strengths has rarely made the “Tomorrow in World Elec- 
unions act in a reflexively ironies,” London , March 21/22, 


■ 


ing an important role in!. the 
development of office furniture. 1 
Furniture must have rounded 1 
edges which will not snag* on 
clothing and chairs and desks 
must be stable. Filing cabinets 
cannot be allowed to topple 
over; and the power leads which 
feed desk-top equipment must 
not present a major office 


hazard. The use of VDlTs 


S' 
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OFFICE BDKLDIN6S 

CYAN SUDJIK 


WHATEVER EVENTUALLY 
. does get built on the Green 
Giant site next to the Vaoxhall 

- .Bridge, the affair has already 

• demonstrated a significant shift 

public attitudes toward office 
-design. 

J?or the first time, an anti- 
^ development lobby was able to 
a campaign based on 
visranologlcal issues. 

~g*-_ Large-scale offices ' in' . city 
■ ^y fitres will soon be obsolete, 
Z^tpraks to technological ad- 

- .vaA ce s, argued Mr. Smart 
■■■ -Holland, Southwark’s MP. Per- 
sonal computer terminals will 

fallow managers to work from 
»-faome. or at least in dispersed 
JdfBfces. And word processors 
eventually mean paper-free 
rjwRces, putting large numbers 
of secretarial staff out of a job, 
and raising the spectre of hun- 
dreds of empty Centre Points. 

In the event, the debate was 
inconclusive. The Environment 
Secretary, Mr. Michael Hesel- 
tine, vetoed the Green Giant, 
simply because it was too big. - 

Given the present social 
system, it seems unlikely that 
many people would voluntarily 
opt to work from home. And 
so far the only buildings to have 
become redundant at an uncom- 
fortably rapid rate are the big 
computer halls, built in the late 
sixties. The latest generation 
of computers is much smaller 
and needs far less air condition- 
ing than its predecessors. But 
even if Mr. Holland overstated 
the case, his argument does 
highlight the importance of 
looking at the long-term con- 
sequences of office design. 

There are, in fact, three dif- 


demand for 
higher standards 
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Jail Jonas 


Caxt°n House, the Department of Employment’s new building, next to the Central 
Hau, Westminsier , shows what can be achieved in terms of environmental quality 


which caused the loudest out- Arup Associates’ new head- The architects, . Chapman 

. - • • cry was the sheer mediocrity quarters for the Central Elec- Taylor and Partners, have pro- 

■ ferent timescales involved. The of the design. Public expecta- tricity Generating Board, out- duced a romantic-looking struc- 
pongest is the life of the building tions of new developments, side Bristol, demonstrates the ture, complete with battlements 
s *iell itself — at least 60 years, particularly in sensitive city . approach applied to a building and oriel windows, that man- 
Tlv e shortest is the period of a centre areas, have grown more that was designed from the start ages to look at home in its dis- 
few ! , aver w ‘ uc “ changes demanding over the years in to be a text book exercise in tinguished surroundings. And 

to • furniture and equipment response to a deluge of simple energy conservation. thanks to the thick masonry 

lay-outs are needed. Somewhere minded anonymous blocks. And Both interior layout and shape walls, pierced by only the 

between the. two is the life of developers are finding for the minimise energy use and help occasional window, heating bills 
the partitioning between depart- first times that the market has create a civilised, workplace. It are kept down, too. 


merits-.— around 
years. r 


a couple of shifted against them. 


is a long, low building, divided 


Consequences 


Apparently trivial decisions 
over tha* choice of material for 
the shell can have far-reaching 
consequences for the running 
costs of Vhe building. But it is 


To build offices that can be J sen “ interconnected bm S 

let quicklv now means providing pavi ^ ions whlch have deeply 

hieher environment overhanging roofs that come stall and rare to make it work 

three feei dear o{ windows prop «J* .Richard Rogers, for 
look bttter and p « them in permanent sample is designing the new 

ms 

e-ph.5 £ve e *ss* 

act eristics of a brick walL 
Partly because of the growing 


costs 01 ine uuuaing. dui 11 is »«.«***» ^ ".um <.luuici.b . 
only recently, with the evidence a °d office planners have tried S thS ha^t^nd 
of the disastrous failures of the to foist the buroUmdschaft , or f ^ere ^^S^^ckground 
1960s. tb$t long-term perform- office landscape, approach on iJLl nf TiSt 

largely reluctant occupants, a fluo "»ce?t light. 


ance has ‘become an issue. A 
brief energy glut allowed archi- 
tects to design buildings with 
all-glass wfrils and poorly insu- 
lated 


largely reluctant occupants, a complexity of office machinery, 

series of studies has shown that daik*ovpr^t ^ « “d parti y because , of a trend 

offices without walls are not the mdividuiiw^ d»it toward more democratic look- 

ins ana poony msu- panacea that the enthusiasts h “hts Tw, 1115 workplaces, the once-rigid 

;s that have now once claimed. Open plan can lhat r eri!fcps boundaries between industrial 

turned lrito gas guzzlers on a work in certain circumstances enerev ™n<ni,rm«nT, ana office interiors are being 

massive scal^-but which un- and for particular types of idling system P as weU as the ?‘ urre< i; ®5°5 flo °” now 
fortunately show no sign of people, journalists, for one— ] oad on a ir - nn J iHnnin „ i*<nng finished to higher stan- 
rustin*; away. but only if used with skill and Stem needed to dfaSnSfSf dards better quaHty light- 

Thu form and shape of the careful planrung. If used te a waste heat from the light ^"aroetwl flSte'offiM 
building is just as important debased, cost-saving version the fittings. * carpeted floors. In offices with 

for energy efficiency as the sy 5f e . m c ®n become chaotic. But perhaps the most iff 0 ? - 

choice of materials. Deep-plan „ T ^ en together, the result of ingenious feature of the build- thA ° Its 

buildings lose less energy ^ese conflicting pressures j ns * the network of holes cast PfOWeration -of computer 

because they have a propor- bas been a reaction against the into the concrete floor slabs. L*™”?* display screens, the 
tionately smaller area of cx- simple rectangular slab blocks During the summer, cool night p r9 duct30n Une look 
posed walls for heal to ** leak " °f t ^ e 1960s, when buildings air is allowed to circulate maiun ^ 3,1 aPP^arance. 
nway. But. equally, they need wer clad in curtain wall glazing through them, which reduces There are now so many power 
more power to operate artificial and set in windswept plazas, the build up of heat during the cables snaking round offices that 
lights throughout the day. The For both visual and energy- following day. and hence the hiding them away tidily without 
trick is to balance the two— saving reasons, facades and air conditioning load. interfering with flexibility has 

but at the same time not lose plans are tending to be much The Department of Employ- become a major preoccupation, 
sight of the aim of producing more irregular than they were, merit's new buil ding next to the Floor and ceiling distribution 
decent architecture in the midst with deep overhangs to put Central Hall, Westminster, networks are common place, and 

windows in shade and stop the shows what can be achieved now specially design partition- 
greenhouse effects that plagues from a speculative development, ing systems and even desks with 
many of the glass-walled build- in terms of environmental built in power channels are 
ings of the 1960s. quality. being introduced. 


of juggling conflicting technical 
requirements. 

It is worth remembering that 
the paint about Crccon Giant 


Useful services that help 
to maintain productivity 


CATERING MACHINES 

DAVID CHURCHILL 


THE PROVISION of food and 
drink in offiocs is an important 
put of maintaining office pro- 
ductivity. But it can also be 
very expensive for the company 
which has to maintain full-time 
catering staff. 

Thus, as the recession begins 
to bite even more deeply into 
companies, so an increasing 
□umber are looking at ways to 
reduce costs of catering. And 
this often means switching to 
automatic vending machines for 
both hot drinks and quick 
snacks. 

Moreover, the Increasing use 
of flexible working hour systems 
in offices has made it even more 
essentia! to have a catering 
facility which can meet the 
differing requirements of .staff 
at all times of the day and 
night. 

Vending is essentially a three- 
pan industry: the dispensing oE 
hot beverages such as tea, 
coffee, hot chocolate, or cold 
drinks; snacks, such as choco- 
late bars, potato crisps, and 
other pre-packed items; and hot 
meals. 

Trade sources estimate that 
the total number of drinks of 
all kinds that wore sold through 


vending machines reached aver 
4bn last year, representing real 
growth of about a third since 
the beginning of the 1970s. 

In terms of volume growth 
and sheer machine complexity, 
the vending industry has come a 
long way since World War Two. 
when the modem-style food 
vending systems were born. It 
became clear that the real 
future of the vending industry 
lay in. sen - icing the needs of the 
factory anil office worker. The 
hot coffee machine, an almost 
indispensable facet of American 
life, made its first appearance 
m the U.S. during 1947. 

The vending industry in the 
UK has also come a long way 
from the early days of the 
1950s and 1960s. when some 
" sol-rich-quick " operators gave 
vending a very bad image. 

By the end of the 1960s. for 
example, only about a fifth of 
UK installations were in the 
hands of specialist operators, 
compared with some 90 to 95 
per cent in the U-S. It was 
no surprise, therefore, that con- 
sumer satisfaction with vending 
machines in the UK was low. 
This disenchantment was in- 
creased by the unreliable nature 
Of most mechanical coin- 
operated mechanisms. Sophisti- 
cated developments, such as 
electronic controls, have en- 
hanced the reliability of some 
machines. 

The major growth area in 
vending is in offices and build- 


ings. such as hospitals, which 
are open all night. Food- 
dispensing machines are proving 
increasingly popular, helped by 
the enormous escalation of costs 
of traditional catering, particu- 
larly for labour and such foods 
as vegetables. 


Working hoars 


With the increase in flexible 
working hours, overtime and 
shift working, there is a real 
need to provide a back-up food 
and drinks system to the con- 
ventional. manual, and 
frequently expensive cafeteria. 
In many cases, however, the 
use of automatic dispensing 
machines is clearly designed to 
supplement other catering 
services, such as the traditional 
works canteen. But the develop- 
ment of the microwave oven has 
proved a major step forward in 
providing hot meals where no 
suitable alternative is available. 

As a result, new equipment 
is now being brought into 
Britain in increasing quantities 
to enable the consumer to buy 
hot hand snacks, hot “ fork ” 
snacks, and hot “ ring-pull ” 
canned products. 

Sales of smaller drink-vend- 
ing machines are rising, 
according to trade sources, and 
are estimated to be around 
5,000 a year. 

One new development- in the 
drinks sector of the vending 
market Is the growth of “in- 
cup ” systems. This involves pre- 


measuring drink ingredients 
into each cup before the pro- 
ducts leave the factory, so that 
the machine itself merely 
collects the cup and adds hot 
or cold water. The cup design 
for this system has a "lock 
ridge" which seals the cups 
into interlocking stacks for 
simple insertion into the 
machine. 

Oddly enough, although this 
ingenious idea originated in the 
UB, it made little progress until 
it was introduced into Britain 
and developed by a number of 
manufacturers, including the 
Klix division of Mars. The UK 
vending industry is, however, 
still largely dependent on 
imported machinery to meet its 
requirements. 

It is not only in office cater- 
ing, however, that vending 
plays an important part Many 
offices now have cigarette 
vending machines; In total, 
cigarette sales through vending 
machines top £i00m. 

Other developments in the* 
market now being tried by a 
few offices, are extensive 
automatic shops." selling a 
wide range of products from 
tights to flowers, which enable 
office workers to save time by 
shopping at work. 

Some vending machine 
operators would go so far as to 
predict that, by the end of the 
decade, automatic shopping in 
offices may become as accepted 
a part of office life as the 
coffee machine is today. 



■^3 


If you want a preview 
ofthe office of the future, take a look at 
the newHT 3520 Itelefax system. 

' It enables you to send or to receive exact 

y r H f p n of graphi c yja tbe existing- tele- 

phone network. 

Which means that you can despatch, words 
and pictures anywhere in the world, in the tame it 
takes to make aquickphone oall- 

Tmagiwft tjie benefits this could b ring - to your 
business. 

As well as being one of the fastest delivery 
services around, it’s also incredibly reliable. Because 
the ly.efax canalways deliver yourimportantletters, 
documents and layouts, even out of office hours. 

It automatically switches on the machine at 
the other end, and switches it off when the copies 
have gone through. 

And if for any reason it doesn’t get through, it 
lets you know, so you can try again. 

You might imagine that a system as sophisti- 
cated as the ITT fifelefax would also be difficult to 
operate, and expensive to buy. 

But in fact it’s neither. You don't need to have 
any special training to use it, and it’s remarkably 
inexpensive to rent or buy. As well as being Very 
easy to install. 


Audits -compatible with most of the 
other makes of facsimile machines on. the market 
"Whilst running rings around them for price and 
performance. 

If you like the idea of.Thlefax; send off the 
coupon for further information! 

Better still, come along to' the Sheraton Park 
fibwerHotel, London, SW1 On Ihe 10th, Uth or 12th 
November, where well be putting Telefax through 
itspaces. 

And don’t he surprised if a Jumbo arrives 
while you watch. 

1 Bing 01-440 4141 and aak for the T elefax. Sales Depart- ' ^ 

I ment or write to:- Keith Goodman, ITT Business Systems, I 
Diveraey House, Cockfbstes Road, Cockfosters, Herts. I 
I EN49JE. Telex 253 2S. I 

I Please send me an invitation to the ITT 3520 Tfele&x I 

I launch at the Sheraton Park Tbwer Hotel, London, SW 1 I 
on 10th November □ 11th November □ 12th November □ * 

| orl can’t attend the exhibition, please send me a hrochureD | 


Name. 


I 
! 

| Address. 


Title 

Company. 


Telephone. 


FT 3/11 


jjTT Business SystemsXITj 


Ever 
computer 

Wang sells 
is a perfect fit. 


Whether you're buying 
your first computer or moving 
up, you shouldnt have to settle 
for a general-purpose answee 
With Wang* you don’t 
from our 2200 senes of 
small business computers to 
our powerful VS computer fam- 
ily; every Wang system is 
designed to bespecificaliy 
tailored -in hardware and 
software-to'do exactly what 
you need dona From simple 
bookkeeping to large-scale 
data processing. 

And nomatterwhich 
Vfang system you start with, - 
you can expand easily and . ■ 
affordably, hum the smallest to 
the largest model in the fine. 

And lull software compatibility 
within each product family pro- 
tects your software investment 
So instead of settling for 
acomputerthafsjust right for 

©i860 VteicLEbaBtefo3tiJ3»a,MAOS51, USA* 



DjsnaSlx^eraconTiwltr product tatniJy range? from Sw desktop 
PCS HI and 2200 SVP to itennlO-user 2200 LV£ and 2209 MVR 





OaraepandabSa tam Oy of tntwacflro virtual ateraga {VS} cwnp-dm 13 
eosoy pregannable and can pertomi wort procsssng funcjons. 


everybody, cal! Wang. And get 
a computer that's just right 
for you. 

Wang (U K) Limited, Wang 
House, 100 George Street, 
London, W1, United Kingdom. 
Tel.: (01) 486-0200. 

IT. 


I . m interested In a fitting. J 
I Tell me more. ;dpiio:fth 3 o 1 


Nams. 


LARGE 


TUb. 



Ot^eattasim. 


■Address. 


I Tysphora—. 

I 



“■“Fotaeft*. 


.31 
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Demand for more flex ibility in office 


... • • 


' •* ... : iS2fe£ 


workforce are employed in in Britain, where there was a burolfindschaft formula are now of the buiiding shell, that build- 


DESIGN 


MICHAEL WILTSHIRE 


offices. the .hof^Seoiie^ obvious, - but the anga. 

,ct is 

The introduction of new scly affected the working lives at the time, to be a revelation has also stimulated furniture 
ti..“alS KiL of office workers and of the office oMhe future, com- 


TWENTY YEARS 


contrast to the unecon^ hindered the operationai effi- ments Mr. Francis Duffy, a themselves as selling '-systems" 
interior design of .many. UK dency of tte_ companies which partner of Duffy Eley Giffone of mtegra ed component to 


£ claimed, 30 Soplo'yed tom" ctoments Mr. Worthington (DEGW). . of «commoda.e ail office tab 


German concept of burolcnd- to 40 per cent of space is Roger Henderson, managing London. -JJJ" JSSSJSSS' 

sdwff — office landscaping — frequently wasted . director oE SPS. The German offices of the build ng. space management, 

was being heralded as a bril- “ Badh- designed offices lead While many buildings of the early 60s set the trend with are all changmg-but no single 

Hunt solution to office design to poor OTramunications. ineffi- 1950s arc now ripe for refur- their sense of space and order, i, even i one _sc i bnlli^iLly 

problems. The impact of the cient workflow and money bishment, many older buildings carpeting. mtum ceilings. ‘ S 



solutions. " H of the mrsleading independent deigned match-box-shaped that a mere package design says Mr Duffy 

There is much talk, today, of planning consultancies. offices of the 50s and 60s which, solution must lie wrong — it To go back to the dumb 

Ihe word processor and the out- Inefficient design also results he says, are notoriously in- cannot be sensitive to variation part tioned offices, to the low 
enma r.t rini/< rfhL'ainnmnnic in in nnriiin strpec nn man.ippmpnf AM this adds UD to a in organisational form, com- level of thinking about office 


, • / wJAv I: 1 *:' ?$■*■&<&:'& : v- 


come of rapid developments in in undue stress on management flexible. AM this adds up to a in organisational form." com- level of thinking about office 

business technology. But, for and staff who spend as much as considerable challenge to ments Mr. puffy. ..... jKifIL ? n rti e Sl ed an J 

all the progress, many British a third of their working lives today's office planners, archi- Implicit in burolandschaft \s Br ain in the early 60s and 

offices “ are still appalling in offices. lecis and for the 15 or so inde- the idea that all organisations which led tn the miserable stock 

Places to work in." according In Germany and Scandinavia, pendent design consultancies in are for ought to be) the same, of speculative and custom-built 
to one leading designer. While custom-built office buildings the UK. with an equal emphasis on offii.es which we see around, 

more than a third of Britain's have tended to be the rule, but The weaknesses of the communications, lack of would be a disaster. We bum t 

hierarchy, flexibility and team be able to do better than that. 


;,V yilfe»Piip'- 

BlillMM fwp$ : * ■ . .. 
§ $0 . 


pip 


spirit. This is obviously false, 
says Mr. Duffy. 


Office Planning Consultants, 
of London, says that since the 


T-7.v 



Different kinds of business 60s, managements have been 


5 '"' 


are structured in different ways: 


is aware of the sheer 


they have different technologies economics of a streamlined and 
and values, and above ail, dif- effective office administration — 


A general office area at Whitbread London’s new headquarters in Luton where Space P loaning 
Services were responsible for planning and interior design. The VDUs are Linked, to Lite 
computer suite in the building and are used by payroll and other accountancy functions. 


ferent traditions in accommo- that it is as essential to maxi- 


dating themselves in offices.' ........ v - ... 

production line in a factory. There is a strong emphasis —Mr. Ltiey believes tnat. in 

Vonatmnfi OPC suggests that the term nowadays on space management Britain, “lie game will eventu- 

vari<tiiuua “interior designer” must not — “there is a continuing space ally go to the company that 

There is a world of difference, be confused with the “interior planning process going on after can produce a very simple, 
he emphasises, between insur- decorator.” In countries out- a client has moved into a build- flexible and dignified system 
ance and law, between a sales side the UK. he is accorded ing,” says Mr. Jdhn for integrated -work surfaces 
office and a research establish- the proper title of “ interior Worthington of DEGW, who has and storage nmts. 
meet. No ohe type of office lay- architect since the subject been much impressed by plan- Any office furniture manu 


Variations 


mum profitability as an- efficient 
production line in a factory. 




K 


There is a world of difference. 


out or even office building shell extends far beyo'nd the mere ning concepts in the U.S. 


can accommodate them ail. consideration of aesthetics. 


key role of the space planner 


Any office furniture manu- 
facturer Wanting to sell in 
Europe must first consider - the 


Worse still, the enthusiasm for One of the main problems is how he transfers his concept increasingly high standards, of 


the bUrolandschaft package has facing office planners in the of how best to use the/space . . the 'lucrative German ■ market, 




led to a vast number of expen- 1980's is the integration of new .one of the things we. have set 'comments Mr. D. G_ Davenport, 
sive and highly inflexible build- technology within an existing up are training sessions for our marketing director of the newly- 
ing shells which are far too building with' all its in-buiit clients.” - reformed Flextform company. 

Nowadays, the trend Is for ‘a manufacturers of -filing and 


deep *' to be useful. 


deficiencies 


constraints. 


The fact that these buildings Each company has different M mix” of open-plan and storage systems, 

are full of super-flexible furni- needs and planning solutions cellular design, with a growing “In Germany, for example, 

ture must be an increasingly must be individually tailored to demand for *' personal space." you can't sell a desk that doesn't 

small consolation to their meet those requirements. have soft.- rounded drawer- 

* ™™*^*** e ™&£ fronts: no angular comers. Such 

tion of the individuality 0 f the . standanls are not t^e in the 


owners, since the labour of 
maintaining these layouts is now 
verv -apparent, he adds. 

With skill and dedication. 


rv. non oi roe lmnvumamy oi ure . 

Complex problems office workers," says Mr, Peter 

. . . . _ . t uiv, /cv. 



Lighting, for example; can *±iley design .Orator of J*® •"T^e Italians are wild on 


YVIIU 8WH r-* • T IJIC luilldlis cue WUU uu 

barolondsc/ra/t can be control- pose complex problems where Heal group in London. Every- degig^perhaps a bit ‘off* in 
led; without these resources, a large proportion of time is n ® e ° s .° 1S 0r fier d * fe °: . functian---but for visual appear- 

densities rise, circulation clogs spent with VDUs. The introduc- sible territory, a personalised.- aHcniiitoiv smo. 


.1 RANGE of Dutch office 
" systems furniture." which 
contains tables, drawer blocks, 
cabinets, filing systems and 
conference units all of dif- 
ferent shapes and heights, but 
which interlock with complete 
precision to form highly 
flexible formations, is now 
available m the UK to ” help 
increase office efficiency by np 
to .10 per cent." according to 


the distributors. OEM of 
London. 

Called Van Blerk Systems 
Furniture, the system is 
claimed to provide every 
member of staff with a “ work 
station ” that suits perfectly 
the workload of its occupant, 
his or her function in ihe 
office system, and ihe need for 
a ** sense of privacy " and in- 
dependence.” so essential for 
a contented staff. The distri- 


butors of ihe system claim 
that the advantages of systems 
furniture over traditionally 
based office configurations 
are comprehensive, including 
the doubling of a workforce in 
the same area, thereby maxi- 
mising space available; the 
lotrcring of energy costs 
such as heating and lighting, 
reduction in time wasted in 
file retrieval, and the reduc- 
tion in staff turnover. 


and the quality of the environ- tion of terminals and VDUs into space where he or she can -s’: 

. . .. _ i _i 1 cop 1 an imamnarif Imp r\n thp 


ance, they’re absolutely stuy- 


raent declines. Nothing is more a general office also means ‘ see ’ an imaginary line on the j£: g wed en. legislation was 

.. ■ m ■ v . ... . — . - - • . • tlnn*> A nrl nnunfm iunfi ernne 


fragile than an open-plan office bpecial facilities for distribute. 

layout, he suggests. data cables. ove r ul . a l°S unaai Y,if a ® ueai ' workforce has to become in- 

The positive consequences of Today's requirements will °r an intruder. Although the vo j ved j n aspects of office plan- 

the system are less clear but almost certainly not be to- office plan may be quite open ning, through workers' councils. 


■""■Aid anyone who steps established in’ 1977 whereby the 
over that boundary is a guest, workforce has t0 become in- 


more far reaching — “ office land- morrow’s and the -office layout each, workert identity is being i n Britain there is an increasing 
scaping has tough t Europeans should be capable of being expressed within the area in awareness among the white- 

... . A i - ■ _ » . ■ urliifiYt Iia 11 .. . r . - 


the American lesson that office changed readily and inexpen- which he works.” 


collar unions not only of the 


planning should be taken sively, says Mr. Henderson of Although some of the latest impact of new technology, but 


seriously, that planning and SPS. The one certainty about office furniture is becoming of the importance of improve- 
talking to the user are vital, that the . future is its unpredicta- highly sophisticated — particu- ments in the office environment 


the user is prior to the design bility, he adds. 


larly, German and U.S. products in general. 


Mr. Roger Henderson, manag- 
ing director of Space Plan- 
ning Services, of London, says 
that many companies are 
faced with problems created 
by. over-crowding, inefficient 
use of space, and the unsatis- 
factory outcome of stop-gap 
measures, taken somewhat 
haphazardly over a period of 
time. Such firms recognise 
the need to ackiet'e a long- 
term solution without fully 
appreciating the alternative 
paths which may be open to 
them, he says. 


If you thought plan printing 


couldn’t be improved tale a look at 


the new 0 c 6 4000 System. 



The new Oce 4000 system is a major 
breakthrough in plan printing technology. 
It offers a first class range of machines. 
The first class service of an international- 
company with operations world-wide. 
And the ultimate in systems for plan 
printing everywhere. Which means not 
only the plan printer you need but also 
the materials you need to guarantee plan 
printing success - and satisfaction. 


The system's technology is based on a 
unique one-component diazo process in 
which the developer is precisely 
pre-determined with the developer 
applied to only one side of the diazo paper 


Immediate convenience 


The result? 

Prints which are completely dry and 
immediately ready for use. And more - the 
new Oce 4000 range of plan printers are 


easy to install. In fact you can install them 
anywhere - and there is no operational 
warm-up time. Switch on and start printing 
With the Oce 4000 system you have con- 
stant g ood print quality. Without inte rruption 


h- ' i 
£s= - 


X>nj punts iiMiMedA&teAt/j. CfjHS'lftwii' prihj- qiAOii/thg. 


Install anywhere. 


Total package system 


- ■ 


Tlo swieM 


The Oce 4000 System is a total 
package system of machine, 
service and materials - an 
exclusive range of materials 
specially created for the new 
plan printing system. 

Durable materials such as 
Oce polyester film. 




Mo heat. 


The new Oce 4000 range can 
be plugged into any standard 240 Volt 
socket - and there is no heat, no smell 
.and very little noise. Added tog ether that 
spells Convenience with a capital C. 

The Oce 4000 plan printers have been • 
designed for all your needs in drawing 
offices and print rooms. So, contact Oce 
and we will give you the best of the best in 
plan printing to meet your particular needs, 


Less noised™ 

h/libi tvttatoi Op&rfliffy 
mctiinitoAOiMct . 




Plan printing for everybody. 

To be introduced into the U. K. in early 1981. 
by Ozalid (U. K.) Ltd. For further information 
telephone 5085544, ext 338. 
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BY MARGARET VAN HATTEM 
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is gaining 
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RICHARD CRAWSHAW, 
appears in the Guinness 
of Records as 4 long- 

* distance walker and in the 

* Souse of Commons as a deputy 

* shaker, is by all accounts a 

‘ nMn » 311 active constituency 
■: and a proven vote-winner. 

. Yet he will almost certainly be 

•i dropped as an official Labour 
candidate in Liverpool at the 
Z. uext general election, 
r the 26 years he has held 
Liverpool seat of Toxteth, 
v it has changed from a marginal 
Tory/Labour seat to a safe 
Labour one which he retained 
£ fi t the last election with a com- 
r Portable 22.7 per cent majority. 
^;The swing against Labour there. 
^ ZA per cent, was well below 
jt 5.2 per cent national aver- 
«ge. But even his staunchest 
T£- Supporters say he has "not a 
chance in hell” of being 
deselected for any of the re- 
^ "defined Liverpool seats to be 
^towght in -the next election. 

Similar doubts hang over two 
his fellow Labour UFs iu 
Liverpool. Mr. James Dunn at 
Killed ale and Mr. Eric Ogden 
at West Derby, who have also 
held their scats for 16 years 
with similarly comfortable 
majorities at the last election. 

- The phenomenon is not con- 
% fined to Liverpool. Foil owing 
'last month's Labour Conference 
-ivote for automatic reselection 
/,of parliamentary candidates. 

many hitherto comfortable MPs 
m ‘.jue beginning to question the 
' mature of parliamentary repre- 
sentation, to examine their 
'relationships with their con- 
stituency parties and to ask 
what on earth is happening to 
' the Labour Party in Lhe con- 
" slituencies. 

The first reaction has been a 
spate of charges that the Labour 
• Party is being seized by small. 

. extreme left-wing groups. They 
have en trenched themselves in 
moribund constituency parties, 
the accusations run. and are 
nnw pushing for real power. 
This is considered sinister 


because they often operate in 
seats which fbo party cannot 
hope to win, have no Parlia- 
mentary rep r ese n tatives and are 
therefore “ unrepresentative ” 
of Labour voters. 

A closer look suggests that 
things are not quite so simple. 
The decisions taken at the last 
party conference Indicate that 
the Left has greater momentum 
than the Right. But the 
extreme Left cannot be said- to 
control or. even dominate, the 
party — where it is strong, its 
strength derives partly from a 
high degree of activity and 
organisation, but equally from 
tihe fact that most active party 
members do not object 

More important, they appear 
to be doing nothing dishonest 
or unconstitutional — there is 
nothing to stop the right wing 
from adopting the same tactics, 
but they are not doing so. 

The Blackpool conference 
was, for the Left, a triumphant 
climax to several months of 
frenetic activity in the constitu- 
encies and among the unions, 
winning support for their 
resolutions and getting sup- 
porters sent as delegates to 
Blackpool. A host of left wing 
groups, including the long- 
established Campaign for 
Labour Party Democracy, the 
Labour Co-ordinating Commit- 
tee, Clause TV, the Institute for 
Workers’ Control, Independent 
Labour Publications and the 
Militant Tendency, all set aside 
their differences to form the 
Rank and File Mobilising Com- 
mittee, an umbrella group 
bastily convened two weeks 
before the party’s Wembley con- 
ference on May 31, to ensure 
maximum impact for the Left. 

They did not have things all 
their own way at Blackpool. 
They were defeated on the 
crucial issue of wider control 
over the writing of the election 
manifesto; a resolution 
explicitly rejecting any form of 
incomes policy was, although 
carried, somewhat confused by 
an amendment explicitly pro- 



This is the first of a series of articles on what is happening to the Labour Party. Tomorrow 
Christian Tyler will discuss how these developments are seen by the. trade unions.- Articles 
about individual constituencies will appear in the next few days. 


riding for one; and two un- 
equivocal resolutions calling for 
"nationalisation of the top 200 
monopolies which control 85 
per cent of the economy, with 
compensation paid only on the 
basis of proven need” (some- 
times referred to as the mating 
call of the Trotskyist Militant 
Tendency) were unequivocally 
thrown out However they won 
significant victories against con- 
siderable opposition on unilat- 
eral nuclear disarmament, ban- 
ning sales of council houses, 
withdrawal from the EEC, 
reselection of MPs. and a partial 
victory on election of the party 
leader. 

Reacting to their defeat at 
the hands of the Left right 
wing MPs focused attention on 
the emergence of the Militant 
Tendency, . which bad been 
thrown into the limelight a few 
months earlier by the publica- 
tion of Lord Underhill’s report 
an Trotskyist infiltration in the 
party. 

The Militants first emerged 
in the early '60s, an offshoot of 
the now defunct Revolutionary' 
Communist Party, and set up 


their own newspaper, Militant 
The paper still provides a focal 
point for their activities and is 
sold at most party gatherings, 
as well as on streets, shop 
floors, universities and poly- 
technics, with a national circula- 
tion currently estimated at 
around 10,000 a week. 

Active supporters of Militant 
(in accordance with' Labour 
Party rules they have no official 
membership) . include a large 
number of students and Young 
Socialists, but also a lot' of 
trade unionists — clerical 
workers, printers, bakers, boiler- 
makers and even local govern- 
ment officers. They make no 
bones about their political 
beliefs, which rarely depart 
from the writings of L anin, 
Mars and Trotsky, whom they 
quote frequently and at length, 
nor about their aim to make 
Britain a fully socialist state 
with the economy, including all 
international trade, firmly under 
workers’ control. 

That Is their goal and they 
are extremely reluctant to com- 
promise, often to the Irritation 
of the other Labour left-wingers 


with whom, for the moment, 
they are content to cooperate. 

However they admit ' quite 
cheerfully that they are not 
going to succeed tomorrow, in 
the next five years, or possibly 
for many years to come and 
insist the change must and will 
come about by democratic 
means, largely due to an 
"inevitable” collapse of the 
capitalist system. Further, many 
of them say that a socialist 
Britain could not survive if the 
rest of the industrialised West 
remained capitalist It would 
either be defeated or become 
Stalinist which in their view, 
amounts to almost the same 
thing. 

Haw then, with so little to 
promise in the way of concrete 
results in the imm ediate future, 
do they manage to attract and 
channel so much enthusiasm, 
dedication and hard work to 
and in the Labour Party? Peter 
Taaffe, editor of Militant since 
1964, estimates the number of 
active Militant supporters in 
Britain at 2,000, with many 
more less-actively involved 
supporters. 


Militants and many non- 
Sfilitaat party members dismiss 
as nonsense right-wing claims 
that they “control" 100 con- 
stituency parties,- but they do 
claim a strong presence in at 
least £0. They are particularly 
active in Liverpool, London and 
Brighton; have around 50 full- 
time -paid workers and a slightly 
smaller number of - offices 
throughout the- country. Contri- 
butions to the paper’s “ fighting 
fund ” average around £2.000 a 
week and they are reported to 
have raised £600 in one day at 
the ’ Blackpool conference.- 
Although no MP is an active 
supporter, a relatively small but 
growing number of local govern- 
ment councillors, union and 
party officials are. 

In some areas, the Militants 
have directed their main efforts 
to getting supporters elected to 
local government councils and 
committees. They have suc- 
ceeded in the Loudon borough 
of Lambeth sudd to a lesser 
extent in Islington, Hackney, 
Hillingdon, Brent and Lewis- 
ham. 

The reason for Mili tant's 


success is partly that they are 
the group most actively involved 
at grass-roots level within .the 
party as a whole. They are 
regular attendees of party meet- 
ings and hold special meetings 
for Militant readers and sellers. 
“They’re a breath of fresh air” 
according to. a Liverpool coun- 
cillor, a middle-aged member of 
the old unionist Left who 
welcomes Militant while .dis- 
agreeing strongly with some of 
their views. 

Perhaps a greater part of the 
.appeal of the Militants lies in 
widespread disillusion within 
tiie party over the Wilson and 
(!an»gftan Governments — their 
alleged, failure even when they 
had- strong Parliamentary 
majorities to implement Labour 
policies on health, social ser- 
vices. race relations and com- 
prehensive education, and above 
alL over the 5. per cent pay 
policy Introduced in the last 
year of the Labour Government. 
In this climate, calls for tighter 
constituency control over MPs, 
particularly over, the former 
Ministers of these Governments, 
are bound to flourish. 

With the party, in opposition 
and. no .prospect yet of an early 
election, there is little real pres-, 
sure on Right and Left to 
knuckle down in the interests 
of party solidarity. Moreover 
the Left, though on the upswing; 
is still so far from attaining its 
goals that the many groups 
which make up the present 
broad Left coalition are under 
little pressure to clarify their 
not insignificant differences. 

The active Left izr the party 
, draws together a wide range of 
trends and traditions — the- old : 
unionist Left,- the “ new ” Left, 
the campaigners for nuclear 
disarmament, some Tribunites 
(many of them, considered quite 
radical 10 years ago, are now 
fairly centrist) the Trotskyists. 
Within this broad group, the 
Militants have undoubtedly 
played -an active part but their 
importance and influence has 
been exaggerated. 


Their mat" effect so far has 
been to shake the party up a 
bit. There are already signs 
of counter-reaction from the 
Right, 'among groups like the 
Campaign for Labour Victory. 

But even on the Left, the 
-Militants .remain somewhat 
isolated. They are perhaps the 
Mormons of the Labour Party, 
“ nice, terribly sincere” accord- 
ing to one Loudon left-winger, 
“but a bit boring, the wrong 
class for some people and, you 
know, a bit odd.” The MUitentzs 
themselves concede that they 
do not have broad electoral 
appeal. Although Militants 
stood for the party in three 
seats at the last election, none 
of these was winnable and 
their chances of picking up 
more than one or two winnable 
seats at the -next election are 
slim. 

They associate themselves to 
some extent with active left- 
wingers in the Parliamentary 
Party, such as Dermis Skinner, 
Tony Benn, Eric Heffdr and 
Michael Mefecber, inviting them 
to speak at meetings or write 
for Militant Despite a certain 
cynicism about MPs, they 
would probably find 'Hr. Beun 
leas unacceptable as leader 
than any other candidate: But 
they have few illusions about 
the gap .be tween them end the 
rest of the Left and know that 
when the time comes to £bake 
hands, they may be thanked for 
their hard work and then, un- 
ceremoniously set aside as the 
others race' off tq grab the 
party’s Centre. 

.. The MPs,. for their part, are 
careful to draw certain distinc- 
tions. Mr. Meacher, MP for 
Oldham West and one of the 
most' active left-wingers, 
probably speaks for many on 
the Parliamentary Left when.be 
says “I don’t believe socialism 
means nationalisation. The 
world Uaj changed since Marx. 
To talk of nationalising the top 
200 companies is ludicrous and 
if Tony Benn were leader, it 
wouldn't happen.” 
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Letters to the Editor 


Europe’s steel 
imports 

From Mr. F. GiUett. 

Sir, — Your editorial, "An 
open crisis -in steel” (October 
29) has repeated what is. I am 
afraid, becoming the popular 
myth: that the steel industries 
of the developing world are a 
main factor in the EEC’s prob- 
lem. This is not so. 

When the German or French 
steelmakers complain that im- 
ports take 30 per cent to 40 per 
cent of their respective home 
markets, they are talking mainly 
about each other's exports (and 
the exports of other EEC part- 
ners). Imports from third world 
countries have played only a 
minor part in the EEC steel 
crisis. 

- Steel imported into the EEC 
from third world countries 
accounts for only about 8 per 
cent of the total llOm-tonnc 
steel consumption in the EEC 
market. Of these imports, about 
two-fifths come from other Wes- 
tern European countries, such 
as Austria, Spa-In and Sweden; 
another quarter comes from the 
USSR and Eastern Europe; and 
most of the rest comes from 
Japan (mnln)y) and Australia. 
Canada and South Africa. The 
rising steel industries of coun- 
tries like Brazil. Mexico and 
South Korea are supplying only 
about 3 per cent of EEC's im- 
ports from third world rnunrries 
. -, nd that is ahout one-quarter of 
1 per cent of EEC's steel con- 
sumption. 

The principal effect of steel 
Imports from outside the EEC 
has been to upset prices on the 
EEC market from time to time 
When the market is sensitive 
r- as it normally is these days 
— news of only a few thousand 
tonnes of Ea*»t European sleet 
on offer at low prires can Mart 
buyer* looking for fresh rebates 
off lhe prices of I heir main EEC 
supplier- There are bilateral 
' agreement.-, between EEC and 
third world countries which are 
designed to limit ibis destnbilis- 
♦ng effect, although they are not 
proving entirely successful. Im- 
ports of steel from third world 
countries are. in any not 

the cause of the fragile state of 
tht EEC market. 

*; On the export side lhe develop- 
ing countries, together with the 
Communist bloc, account for 
over 50 per corn of EEC's steel 
exports, and this propori ion lias 
tended in grow during the 1970s. 
If the historical trend continues, 
and a study of the situation sug- 
gests that It will, then the nsin;: 
steel production of newly indus- 
trialising countries will barclv 
keep pace with their rising steel 
consumption. Their steel im- 
ports will therefore tend to 
grow, rather than decline, at 
least for the next ten years. 

First things fust: the EEC 
sieel industry has to put its own 
house in order. It has also. like 
the Japanese industry, to learn 
to live with a protectionist U.S. 
Rising slcel production in ’ho 
developing world is not yet a 
major problem for the EEC. 

F. R. Gillen. 

Timber Crrsf. BlGkcz Food, 
M'Gnjrore-on-Thames, Berts. 


with most of which he wrote, 
I would like to take him up on 
his point concerning corporate 
treasurers and “ round-trip- 
ping.” 

The banks allow industrial 
companies significant freedom to 
finance their working capital 
requirements through flexible 
overdraft facilities. In these 
particularly difficult times, with 
little sign of recoverv in the 
immediate future, it is impor- 
tant that the banks and industry 
have mutual trust and confi- 
dence in each other and that 
the facilities made available 
are not abused. By abused I 
refer in particular to "round- 
trlnping." 

It may he argued that it is 
the responsibility of a company 
to take advantage of all reason- 
able opportunities available to 
increase its value to the benefit 
of the shareholders: leotnrdis- 
ing relations with the bank may 
not in the long term, be in 
their interest. 

I sneak not onlv for myself 
hut also for a number of other 
treasurers of mater companies 
in this country who have 
neither unusually " formidable 
hnnk manacers" nor “wet 
managing directors”* but who 
understand the wider Imolice- 
tinns nnd tin not “ rounti-trin 
tho-r*h»- helofn* to avoid The 
need for hanks »n raise their 
h-»«;n rates to counteract these 
m-inoc’vrps and adding farther 
to Industry’s already heavy 

Iwrijpn, 

.t jr. ■R-.dciiffe. 

4f'>lin/<>nifly Cnt*npe, 

Strrr*hi End. 

Worsnfccnth. 

Cow hrirfoe.f ft ire. 


hr and there is every prospect 
of reducing this when the cur- 
rent wide tank testing on spines 
has been completed. 

The dramatic reduction In 
costs was mainly due to three 
breakthroughs: a completely 
sealed power take-off system 
breed on gyro sco picaUy 

mounted flywheels and. an 
ability to generate synchronous 
AC suitable for direct connec- 
tion to the grid, pins a great 
reduction in the length of cable 
involved in such connections. 

We would point out that the 
independent consulting engineer 
appointed by the Department of 
Energy has produced a confi- 
dential report which does not 
disagree with the figures we 
produced. 

F. S. Nundy, 

John Laiog Construction^ 

Pane Street, 

JV.W.7. 


O^ftelmino was 
first! 

From Councillor B. Sourer 
Sir,— J. E. Harris (October 
30) will doubtless be pleased to 
hear that Codaiming is indeed 
to celebrate its electrical cen- 
tenary in September, 1981. 
Plans arc well advanced in con- 
junction with the Southern 
Electricity Board and the Elec- 
tricity Council fnr a week of 
celebrations from September 19 
to 26. There will be both local 
and national events and Mr. 
Harris and other interested par- 
ties wifi be most welcome to 
attend. 

B. K. Sou ter (Councillor). 
Godaiming Electricity 
Centenary Celebrations 
Committee. 

Charterhouse. 

Godaiming, Surrey. 


UncoUectable 

moneys 

From the Managing Director, 
Tax File 

Sir, — Now the Committee of 
Public Accounts has identified a 
likely loss of more than £2bn 
in tax evasion (October 30), an 
independent committee should 
investigate the wisdom of trying 
to collect this money. 

Tax evaders win little sym- 
pathy among most honest tax- 
payers and the fairness of 
collection is beyond question. 
Would taking this money out of 
the economy, however, be soci- 
ally desirable? This finance will 
be revolving in the private sec- 
tor, helping to sustain it and 
providing vital employment If 
Government collects and does 
not plough this tax back into 
the private sector, serious 
damage could be done to an 
already hard-hit area. 

As much of the money passes 
privately in small amounts 
between individuals, tax collec- 
tion is nearly impossible in most 
instances. 

The means of attempted 
enforcement — a substantial in- 
crease in the number of tax 
inspectors — would not only add 
to the cost of the civil service, 
but could lead to methods of 
investigation unacceptable to 
all but the extremes in our 
society. 

Dennis J. Fowlc. 

Tax File. 

4 Valentine Place. SE1. 


employment of naval officers in 
the Royal Dockyards, he has 
my wholehearted support I 
only know of one member of the 
Royal Corps of Naval Construc- 
tors (now incorporating the 
former members of Royal 
Naval Engineering Service) 
who by any stretch of the 
imagination could be described 
as a qualified and competent 
professional weapons engineer. 

What Is not generally known, 
is the mean campaign that a 
minority within the Institute of 
Professional Civil Servants has 
been waging against such em- 
ployment of naval officers. 
Equally .unknown, of course, is 
the chicken-livered response of 
the Dockyard department to that 
pressure. 

As one who served in a 
reasonably senior managerial 
post within Devonport Dockyard 
for four years, may I congratu- 
late your - reporter, William 
Han (October . 2X) upon the 
accuracy and the .perceptiveness 
of his article. Tie only error 
that I detected was his state- 
ment that “the Port Admiral 
has much more say than the 
general manager.” In my ex- 
perience that is no longer so. 

My abiding impressions of 
my last four years service in- 
“ the yard ” are of pride in the 
skills, talents and accomplish- 
ments of the men and women of 
Division 4, and of overwhelming 
frustration at the ineptitude of 
the generality of the manage- 
ment and its helplessness in the 
face of incompatible directives 
It received from the Dockyard 
department 

(Commander) F. J. EIvy, 

RN (Retd.), 

The Old Redorp, 

Diptford, Devon. 

Spending on 


it AL 

UK: Union leaders and senior 
shop stewards at BL meet in 
Coventry to assess support for 
proposed strike action on pay. 

One-day strike by National 
Union of Seamen over Cunard 
dispute. 

Agricultural workers’ pay 
■talks. 

Trustee Savings Bank, as 
member of Visa International, 
now issuing its own Visa sterling 
travellers cheques. 

British Airways offering half- 
price rates on Concorde flights 
to and from the U.S. for mem- 
bers of families accompanying a 
full-fare paying passenger. 


Today’s Events 


Pensioners’ £1, Awayday to 
Anywhere day return ran ticket 
comes into operation for an ex- 
perimental period. 

Mr. Norman St John Stevas, 
Minister for Arts, gives Lord 
Alport Lecture, City University. 
Northampton Square, E.CJL, 6A5 
pm. 

Overseas: European Parliament 
in plenary session to discuss 1081 
Community Budget Luxem- 
bourg. . 

Mr. David Howell, UK Energy 
Secretary, in Oslo for two-day 
talks on Norte Sea -Oil with Mr. 


Arvid Johanson, Norway’s newly- 
appointed Minister of Petroleum 
and Energy. 

Two day Financial Times con 
ference on Investment in 
Malaysia begins in Kuala 
Lumpur. 

Trial of Mr. Edgar Tekere, 
Zimbabwe Cabinet. Minister, 
accused with seven bodyguards 
of murdering a white farmer. 

Italian companies to pay 1 per 
cent less from to-day for money 
borrowed to finance export 
operations. 


PARLIAMENTARY BUSINESS 
House of Commons: Motion on 
EEC document on aids for milk 
and pig production. Motion on 
tbe National Dock Labour 
Board (Increase of Loans Limit) 
Order. Motions relating to Con- 
sumer Credit (Advertisements) 
and (Quotations) (Amendment) 
Regulations. 

House of Lords: Broadcasting 
Bill, report 

OFFICIAL STATISTICS 
Building Society house prices 
and mortgage statistics (third 
quarter), 

COMPANY MEETINGS 
See Week’s Financial Diary 
on Page 25. 
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Overdraft 

facilities 

From Mr. P. Radcliffe 
Sir.— I was interested to read 
Anthony Harris's article (Octo- 
ber 24) titled “Farce on Black 
Wednesday." Although I agreed 


Power from 
the sea 

From, the Chief Engineer, 

Cent Engineering Dirision 
John Laing Construction 
Sir.— We refer to the article 
of October 27 on the subject of 
power from the sea, Elaine 
Williams quoted figures for the 
cost of power generated as 
20p/k\VJtr for Ducks and 
30p/kW.hr for Sir Christopher 
Cockerell’s rafts. We cannot 
speak for Sir Christopher, but 
having worked in close associa- 
tion with Stephen Salter for the 
last two years on the Edin- 
burah-Scopa-Laujg wave energy 
device, we can speak for Ducks. 
The figures quoted by Elaine 
Williams are in fart for an 
earlier power take-off system. 

A year ago when the annual 
report was prepared, tbe esti- 
mated range was 5p to 8p/kW. 


V 


Dockyard’s 

progress 

From Commander F. Ebay, 
ffn (Retd.) 

Sir.— While I admire Mr. 
Cutler's heartwarming ly loyal 
defence of the Royal Navy and 
the Dockyards (October 27) I 
must dispute his facts. 

He is certainly under a mis- 
apprehension if he believes that 
wages and salaries in Devon- 
port Dockyard are low. On the 
contrary, they are among the 
highest in the Plymouth area. 

The new nuclear submarine 
refitting complex to which he 
refers and the only slightly 
older frigate complex, with its 
three covered graving docks, 
provide Devonport Dockyard 
with splendid modern facilities. 
It is seriously to be doubted 
however, whether tbe increases 
in productivity being achieved 
in any way justify their capital 
cost. 

On the other hand, when Mr. 
Cutler rise*, in defence of the' 


From Mr. R. Musgrave 
Sir,— As secretary of a real- j 
dents’ association, which is try- ! 
ing to prevent a local authority ' 
bulldozing some houses, I doubt j 
that housing is Islington’s big- : 
gest problem, as your article j 
claims (October 28). Neither i 
Islington nor any other local j 
authority “needs* to spend vast : 
sums on housing. The reason j 
'vast sums are involved is that I 
there is ao limit to the amount ; 
of other people’s money that 
incompetent do-gooders like 
throwing away, and housing just 
happens to be their cause 
celebre at the moment 
Your description of housing 
as the “permanent slum area 
of British politics (Leader Octo- 
ber 24), was very apposite, 
feel the main absurdity in this 
area, and the cause of so much 
wasted money, is the attempt to 
raise housing to uneconomical^ 
high standards. Houses are fre- 
quently demolished and re- 
placed on the grounds of damp- 
ness despite tee absence of any 
proven relationship between 
dampness and health. Houses 
are frequently demolished and 
replaced without bothering to 
look at their most important 
characteristic: the soundness of 
‘their basic structure. 

If we scrapped and replaced 
all cars more than two years 
old, then the amount teat would 
“need” to be spent on cars 
would be astronomic. Local gov- 
ernment is often engaged In a 
similarly ludicrous operation in 
the area of housing. 

R- S. Musgrave. 

24. Garden Avenue, 

FramveUgate Moor. 

Durham. 

\ ’ 


Our airfreight business continues 
to go up because our damage^quota 
continues to stay down. 
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Companies and Markets 


UK COMPANY NEWS 


Dunlop Zimbabwe offer for sale 


BY OUR SALISBURY CORRESPONDENT 


The ZimS9m f£a.Sm) offer for 
sale this week by Dunlop Zim- 
babwe is by far the biggest in 
the history of the Zirnbabe 
Slock Exchange and the second 
public issue since independence 
in April this year. 

The group’s British parent. 
Dunlop Holdings is offering to 
soil 5m of its shares — 20.8 per 
cent of 

24m shares— at ISO cents each. 
The issuing house is Standard 
Merchant Bank, a subsidiary of 
the Standard Chartered Bank. 
DZ is certainly not going 


BOARD MEETINGS 


Sir Gerald 
Glover 
joins Amal. 
Estates 


The tallowing companies have notified 
dams ol Board might iga to the Stock 
Exchange. Such meetings are usually 
hold lor the purpose ol considering 
dividends. Official indications are not 
available as (0 whether dividends are 
interims or flnals and the sob-divisions 
, . , - , shown below are baaed mainly on last 

the issued capital Of year's timetable. 

TODAY 

InArimfr— Graig Shipping, P. Panto. 

Hopner. 

Finals— Sorry Trust. Majedia Invest- 
ments. 

FUTURE DATES 

public because it needs the'eash cJSSSSSTaiMf industrial tm. Nov. a 


Feedex Agricultural Industries Nov. 13 

Futura Nov. 10 

Great Portland Estates Nov. 10 

London & Midland Industrials Nov. 10 

Rexmore Dec. 5 

Rush end Tompkins Nov. 7 

Sr. George's Land (Worcs.) ... Nov. 0 
Toray Nov. 10 


Ushor-Wa liter .1 Nov. 

Warner Holidays Nov. 


as its balance sheet position 
in mid-19S0 shows net current 
assets in excess of $7.4m 
(£4.8ml and net assets of more 

than 819m (£i2.3m». 

The purpose of the issue 


De Vera Hotels & Restaurants Nov. 7 


Final*— 

Allied London Properties Nov. a 

Bellway Nov. 5 

Bridport-Gundry Nov. 7 

Messina fTransvaai} Devi pint. Nov. 77 

Samuel Properties Now. 6 

Wellco Nov. fl 


offer yield of 6.7 per cent with 
the group forecasting a 12 cents 
dividend, one and a half times 
covered by earnings of 18 cents 

in the year ending December Shareholders at the annual 
32, 1981. meeting of Amalgamated Estates 

In addition .the earnings and Jave approved the af emnent for 
dividend forecast look to be Sir Gerad ] Glover to sutembe 
extremely conservative. In the * or 
nine months to September this J7.5p Sir^e raid, who mw 
yem 1 Dunlop earned 12.o cento Jhe Board, will provide the com- 
a share and is expected to earn p an — with “further expertise and 
at least 17 cents a share for the financial experience. 1 ' Mr. 
full year to December 1980 as Charles Rowe, the chairman, 
against the profit forecast of 18 

cents a share for 1981. After the meeting. Sir Gerald 

This means that the dividend said he expected to be able to 
is likely to be modestly higher bring new projects to the group, 
than the 12 cents being forecast remarking “ fortunately my con- 


than financial. 

The group has a monopoly as 
Dunlop rareTs to enable "the sole manufacturer of tyres and 
Zimbabwe ' public to identify tubes in Zimbabwe protected by 
more closely with Dunlop Zim- stringent import controls, 
babwe and 'to obtain a listing In addition during tne UDI 
for the company's shares on the sanctions period, Dunlop which 


Zimbabwe Stock Exchange. 

In addition it will enable 
Dunlop to establish a share 
participation scheme for its 


was cut off from its parent, and 
unable to repatriate profits and 
dividends, used blocked funds 
to diversify into light engineer- 


Although profits stagnated 
during the period when the 
Zimbabwe economy suffered 
from the escalating war and 
economic recession, the offer for 
sale prospectus forecasts a 30 per 
cent rise in after tax profits this 
year and a further 20 per cent 
increase next year. 

Despite its size, the Dunlop 
issue is expected to be at least 


and the yield is then even more 
attractive. 

The Zimbabwe industrial 
share market has moved up 
almost 30 per cent since the 
budget in July mainly due to 
the acute shortage of scrip in 
the market of extremely high 
domestic liquidity. 

Accordingly, the Duniop 
issue is likely to be very well 
received and the consensus view 


tacts are such that I can arrange 
finance for them. 

He added “ we will start small, 
not more than £lm, but as a 
year or two goes by I hope we 
will be up to £10m." 

A former chairman of City of 
London Real Property and still 
chairman of Edger Investments, 
which he helped build up and 
which is now owned by Pruden- 
tial. Sir Gerald added “I do not 
intend to retire until I am 75. 


1.300 employees with the group ing. the manufacture of wood twice subscribed as the terms is that when the shares are first intake, m famine" 

planning to hold 900.000 shares flooring, furniture and sports of the offer are extremely listed on November 24, they will 1J ” n up wmim,. 


planning 
(about 3.75 per cent of the 
equity) in trust for employees. 
This means that after the issue 
almost 25 per cent of the capital 
will ho held Inside Zimbabwe. 

The basic motivation for the 
issue is therefore political rather 


goods, fire protection systems 
and property. 

These diversified activities 
account far some 15 per cent of 
turnover and profits, with turn- 
over last year amounting to just 
over $20m f£13m). 


attractive under current market 
conditions. 

The average dividend yield 
obtainable on good quality 
industrials on the ZSE is cur- 
rently 4.5 per cent (net of tax) 
but Dunlop is coming in on an 


RESULTS AND ACCOUNTS IN BRIEF 


CAMPARI INTERNATIONAL (Inis u re. 
campin'? and boating equipment group) 
— Results lor year to May 31. 1380 
reported on October 7. Shareholders' 
funds CS.05m (£7. 75m): cash and bank 
balances £87.912 (£212.814); loans 

H 68m (tS 00.000): over drain CS.23m 
(C7.65m). Tno chairmen says he is 
tool rng at the current year with con- 
servative optimism. Meeting, Campari 
Houeo, Staples Cornor. NC. Novembor 
17. at noon. 

AMBER DAY HOLDINGS f clothing 
manufacturer and retailer)— Results lor 
the year to May 3. 1980. announced 
September 2a. Share holders' funds 
£0 27m (C4.32m). bank and cash 

balances C5 14.000 (Cl 18,000). stocks 
25 2m {£5. 2m). Moetinq: Churchill 
Hotel. Portman Square. W1. November 
IB. noon. 

LUNUVA (CEYLON) TEA AND 
RUBBER ESTATES — Interim dividend 
Cp 1 5p — total 12p) lor 1980. Rovonua 
tar nmo months to September 30. 
£124.269 (£92.500). Tax £43.905 

(£37.342). Earning par Cl atock 9.41 p 
(C.46o|. Ultimata holding company is 
Harrisons and Croslield. 

SCOTT’S RESTAURANT — Taxable 
profit (or half year to June 30. 1980. 
£29.249 (£65,477). Turnover El.lm 
(£930.637). Tax £18.000 (£34.000). 

S. LYLES (carpet spinner and dyer)— 
Results tar the year to end-June, 1980, 
announced October 1. Shareholders' 
funds £3.04m (C2.99m); bank overdraft 
£908.895 (El .25m): cash in hand £2. 12m 
(El.TIm). Historical pre-tax profit of 
£592.000 (£963.000) reduced to £341. OCO 
(£560.000) on CCA basis. Meeting, 

Osscit. November 21. noon. 

ATLANTIC ASSETS TRUST— Resultc 
(or tho year ro June 30. 1980. 

announced July 16. Bank balances 

CIG1.000 t £243.000). net current assets 
£474.000 (£1.29(11). Chairman confident 
about the future performance ol the 
company. Meeting, Caledonian Hotel, 
Edinburgh. November 20. 12.15 pm. 

TWINLOCK (office equipment)— Sales 
tar 26 wool's to August 29, 1980. 
£14. 96m (Cl4.27m); pre-tax loss 

£339.000 (£241 .000) after into real 

£757.000 (£716.000). Alter tax £222.000 
(£111.000) and minorities, attributable 


loss £134.000 (£147,000). Numbers 
employed ware reduced by 10 per 
cent: the level of capital employed 
wag reduced end stocks wero cut back 
by £900.000 in the period. Since sure 
of second hall. Shannon Corner, 
principal Investment property, was sold 
lor £1.9m. This produced £350.000 
surplus over book value and piocsods 
used to reduce overall borrowings. 
Company's shares are traded by 
M. J. H. Nightingale and Company. 

BEN BAILEY- CONSTRUCTION— 
Results for year ended June 30. 1980, 
reported September 25. Shareholders' 
funds El .64m (El -48m); mortgage loans 
£278.428 (£322.652); bank advances 

£443.112 (£383.484). Chairman says 

company may receive a check in the 
steady growth of profitability of the 
past taw years. Meeting, Doncaster, 
December 9. noon. 

DENTS PLY (dental and medical 
supplies and equipment: ultimate hold- 
ing company is Dentsply International 
Inc.)— Turnover lor first half ol 1380, 
£10. 4m (£!0.39m). Trading profit 

£132.000 (£604.000). Exchange gains 

£102.000 ( Cl 28.000) Deduct interest 

less other income £243.000 (£631.000). 
Alter relocation and reorganisation of 
head office and Walton factory expenses 
of £409.000 (nil), loss attributable 
E4T8.0CO (profit £101.000). 

JAMES SCOTT ENGINEERING GROUP 
(subsidiary of William Press and Son) 
— Turnover for half year «o June 30. 
1980, £20. 8m (£20.3m). Pre-tax profit 
£1.248.000 (loss £75.000) alter tax 
C366.COO (credit C162.000). Earnings per 
share 20.Jp. (1.7p). Dividends have 
been paid on the 4.55 par cent first 
preference shares to January 31. 1978. 
only and on 4.65 per cent second 
preference shares to January 31. 13 75. 
only. In view of tho continuing 
deficiency on the company’s revsnue 
reserves, no further payments have 
been made. 

MUNICIPAL PROPERTIES— G roes 
income tar hall yoer to June 30. 1B80. 
£138.584 (£120.658). Net profit 01.832 
f £49,895) after tax of £77.000 (£58.000). 
Chairman warns that the effect ol the 
currant recession may well be reflected 
in difficulties in maintaining growth of 


income in future. Residential property 
sales continue to decline. Only seven 
properties were sold, compared with 
ten last time. No new properties have 
been purchased, but several offers are 
currently under considerauon. It is 
envisaged that the increase in divi- 
dends, in line with past years, will 
be maintained. 

NEW SYLHET HOLDINGS (tea 
estates)— No dividend lor year (7p 
net). Turnover' tar 1979 £228.101 
(£311.567). Oparattng profit £8.302 
( £65,727) . after depreciation £19.590 
(£18.461), exchange lose £11.047 
(£8,224), trading loss £22.335 (profit 
£39.042). After adding investment in- 
come £7.044 (£7.341) and deducung 
interest £3.596 (£1,395), pre-tax loss 
£18.887 (£44.988). Tex credit £3.520 
( £38,331 charge), loss per £1 share 
3.27p (profit 3.2pj. 

A.D. INTERNATIONAL (subsidiary or 
Dentsply International Inc.)— Turnover 
for hall year to June 30. 1980. £8.16m 
(£8.02m). Trading profit £133.000 
(£176.000). ‘Alter exchange gains 
£42.000 (£67,000). interest payable, 
less orhar income, £262,000 (£188,000) 
and relocation ol heed office expenses 
£240,000 (nil), attributable loss was 
£327,000 (profit £55.000). 

PENGKALOI (tin mining) — Estimated 
profit before tax and exchange adjust- 
ments lor year ended September 30. 
1980, £71.000 (€331.727). Net interim 
of Ip and second interim 1.5p already 
declared. 

ENGLISH AND INTERNATIONAL 
TRUST— Gross incomo for half year 
to October S, 1980 £840.000 (£532.600). 
Attributable £330.500 (E308.50C), after 
tax £229.400 (£187.600). Interim divi- 
dend J.Bp (same). Net asset value 
1571.P (1Z7t,p as at April 5. 1930). 

COMMERCIAL PROPERTIES (privately- 
owned) — Turnover lor six months to 
June 30. 1980 CB94.G1B (1797.683). pre- 
tax profit £631.770 (£519.129) after 
debenture interest £6.514 (£6.531). Tax 
£324.617 (£266.739). Extraordinary 

credits £22.267 (£190.995j of which 
£21.752 (£190.788) was net surplus on 
property sales. As previously, no 
interim dividend is proposed. 


This advertisement Is issued in compliance with the requirements of the Council ol The Stock Exchange 



LEUHII INTERNATIONAL INVESTMENTS N.V. 

(incorporated under the Commercial Code of the Netherlands' Antilles) 

U. S. $20,000,000 

7 PER CENT GUARANTEED CONVERTIBLE BONDS 1987 

U. S. $20,000,000 

GUARANTEED FLOATING RATE NOTES “A" 1987 

Extendible at tho Holder's option to 1990 lo be issued on 20th August 1980 bearing interest 
at per annum above the London Interbank Offered Rate lor six month Eurodollar 
deposits, payable semi-annually* 

U. S. $20,000,000 

GUARANTEED FLOATING RATE NOTES '‘8" 1987 

Extendible at the Holder's option to 1990 to be issued on let October 1980 bearing Interest 
at i°.a per annum above the London Interbank Offered Rate lor three month Eurodollar 
deposits, payable quarterly. 

U. S. $20,000,000 

GUARANTEED FLOATING RATE NOTES ,, C M 1987 

Extendible at the Holder's option to 1990 lo be issued on 5th November 1B80 bearing 
interest at 1% per annum above the London Interbank Offered Rale (or six month Eurodollar 
deposits, payable semi-annually. 

All unconditionally and Irrevocably guaranteed as to payment of principal, 
premium (if any) and interest by 

BANK LEDUM IE-ISRAEL B.ML 

(incorporated under the Companies Ordinance of Israel) 

Issue price of the Convertible Bonds - 100 per cent 
Issue price of the Notes - 100 per cent 


Application has been made to the Council of The Stock Exchange for the Convertible Bonds 
and the Notes constituting the above issues lo be admitted to the Official List, 


Particulars of the Convertible Bonds and the Notes are available In the Extal Statistical 
Service and may be obtained during usual business hours up to and including 
5th November 1980 from the following branches of 


• BANK LEU Mi (U.K.) LIMITED 

4-7 Woodstock Street, London W1 A 2AF or Swan House, 34-35 Queen Street London EQ4P4BT 
18th August, 1980 


open at a premium of around 
15 per cent. If this does happen 
then other multinationals — the 
Turner and Newall group is 
named as one obvious possibility 
— are likely to take the plunge 
too. 

Wettern Bros, 
passes interim 

A pre-tax loss of £34.800 for the 
first half of 1980 is reported by 
Wettern Brothers. This compares 
with a deficit of £117,300 last 
time which included an excep- 
Uonal loss of £133,300. 

Interest charges climbed from 
£47,000 to £113,800 reflecting the 
group's investment programme 
and the high cost of borrowing. 

The directors are omitting the 
interim dividend in view of the 
current and likely future trend 
in the group's activities, which 
cover construction materials, dis- 
tribution and manufacturing. An 
intensive overhaul of operations 
is being undertaken to restore 
profitability and dividend pay- 
ments. 

Last time an interim of 
2M71 p was followed by a final 
of 3.1457p. Profits for the year 
totalled £67,000 (£291,000). 

Turnover rose from £4. 68m to 
£5.72tn in the half year. There 
was no tax charge. 

GUS cautious 
on profits 

We regret that the headline 
on the GUS story in Saturday’s 
paper, indicating that profito 
were “well ahead” in the first 
five months of the current year, 
was misleading. As the text 
made clear. In fact profits have 
only been running near to the 
corresponding level last year. 

FT Share 
Information 

The following securities have 
been . added to the Share 
Information Service appearing 
in the Financial Times. 

Thomas Nationwide Transport 
(Section: Industrials). West/ort 
Petroleum (Oil and Gas). 


SPAIN 





Oct. 31 

1980 


Price 

Hlqh 

Low 


»■ 

2S2 

203 

Banco Bilbao .... 

252 

282 

217 

Banco Contra 1 

281 

221 

203 

Banco Exterior . 

221 

244 

200 

Banco Hlspano . 

241 

137 

117 

Banco Ind. Cjt. . 

125 

175 

141 

Banco Madrid 

141 

282 

237 

Banco Santander. 

282 

190 

132 

Banco Urquijo.... 

142 

261 

208 

Banco Viacaya . 

261 

248 

200 

Banco Zaragoza . 

220 

123 

7b 

Draqadoa 

108 

73 

58 

Eapanola Zinc 

60 

SB 

53.2 

Feesa 

63.5 

40 

23.2 

Gel. Precise! 03 . 

31 

71.7 

58.7 

Hidrola 

68 

68 2 

58.7 

Iberduaro 

652 

123 

100.7 

Petroleos 

113 

92 

50 

Petrollbar 

85 

115 

102 

Sogeriaa 

102 

65.5 

51.5 

Teielonica 

60.2 

70.5 

58.2 

Union EtacL 

68.5 



DIAMONDS FOR INVESTMENT 

Diamond Selection 1 Lta. oner 1 note- cut 

ana poftaAed diamonds tor to»estment. 

The following Is a cross section of 

nrlces from tfieJr range as at 1st 
October. 1980: 

Based on S rate 2-1 B 

Price In £ 


DSL Grade 

12014/156 

120110(146 

160(10(136 

2001231126 

275(25/1 T6 
360/60/106 
423160(00 
500/150(86 

750(399(76 

10001399(66 

1500/999(56 

2500(990145 


per Carat 
1 11 47 
9S67 
9037 
7704S 
701B 
5734 
5505 
2303 
2339 
201B 
1422 
780 


Diamonds In the range we recom- 

mend for investment haw? aoprecutcd 
b* aoproxUnatofv 603% since July. 
1909. 

DSL grade Is made bp k foffwra: — 
Cotoiir/Claritv/Carit 
eg. 120 4 156 

Make is always goad/verv goad. 

All stones ere graded at Diamond 
Grading Laboratories using their unique 
measuring equipment. We also hold 
regular seminars and tcacn-lns. 

Price guide end brochure with pro- 

cedure tar buying jnc seHing graded 
and certified diamonds are available 
trom : 

DIAMOND SELECTION LIMITED 
Petersham Hoose. S7a Hatton Garden, 
London EON 8JD. Tel: 01-405 8045. 


NOTICE TO HOLDERS OF 

MATSUSHITA ELECTRIC 
INDUSTRIAL CO, LTD. 

(MawohhxI>enJdSaii(Q»Eabushik£Ki}jha) 

CONVERTIBLE DEBENTURES 
DUE NOVEMBER 20.1990 

Pomunc tn Section (LHrof this Company's 
Indenture daird an of November 2U. 1 STB mtdinr 
which the above Dcbwiureauero raued. notice 
is hereby tftveif as follow?: 

1. CM September L 1380. the B/ard of Dirw- 
Ws of the Company resolved tu make a free 
distribution off fuirei of the/ Joiripons-'r. fom mrm 
Mode loshamwldcrsol record ns of November 
DC 19ft) in Japan (November 19 in New York 
vityL at the rate of J, non share for each 10 
shares held. 

Z. Accordingly, the comets ion price at which 
the ahoyc-mentioned Debenture* may be car- 
verted mb’ .shares, of Common Slock of the 
Company 1 “111 be adjusted effective jmmedialeir 
after seen record date. Hie con rm ion price m 
effect before nueh adjustment is yw 544.4U per 
share of Common Swcfc. and ihr adiiwted 
convert™ price will be Yea 41H-90 ucr share of 
Cohubka Stock. 

MATSUSHITA ELECTRIC 
INDUSTRIAL CO- LTD. 
By: The Rank aflotgoi&ruA Company 
sb Trustee , 

November 3. 1380 


Property experts suggest his 
known contacts with British Rail 
may lead to the company becom- 
ing involved in developing some 
of the surplus railway property. 

Meantime, managing director 
Frank Phillips, who injected bis 
property interests into the then 
shell company some three years 
ago. said he is currently nego- 
tiating the possible acquisition 
of more shops in the Kings Road, 
Chelsea, where the company 
already has 18 shops. 

Sir Gerald is expected to hand 
over as chairman of Edger to Mr. 
David McAJpine in January and 
become the company's president 

MIDLAND BANK 
STATISTICS 

Statistics compiled by Midland 
Bank show that the amount of 
* new money * raised in the UK 
by the issue of marketable 
securities in October was 
£238.Im. more than twice the 
total for October 1970 but less 
than the £207.3m raised last 
month. So far this year £1.006bn 
has been raised compared with 
£845.6m in the corresponding 
period of 1979. 


BIDS AND DEALS 


Rival bid planned for Tower 


A GROUP of Blackpool business- 
men are planning a rival bid to 
take over the Tower Company 
which changed hands in a £16m 
deal. And they have threatened 
to call iu the Monopolies Com- 
mission if they are refused 
another chance to make a bid. 

This was revealed by Blackpool 
estate agent, Mr. Owen Oyston, 
who is acting for the consortium. 

He said the recent announce- 
ment that Thonr-Emi. which 
owns the Tower Company, had 
sold it as part of a deal with 
Trusthouse Forte and had bit 
the businessmen “like a bolt out 
of the bine." 

** The sale must not be allowed 
to go through," said Mr. Oyston. 
“U is a disgrace that important 
parts of the Blackpool tourist 
industry, of vital importance to 
the local economy, should be 
bought and sold through financial 
dealings between Loo don-based 
conglomerates. 

“It is surely in the best 

interests of Blackpool that 
important local industries should, 
where passible remain under the 
control of local people.” 

In a statement, Mr. Oyston 
said: “I wish to stress that we 
are ready and willing to com- 
mence negotiations with Thom- 
EMI as a matter of urgency." 

The consortium will be meet- 
ing in the next few days in the 
hope that the deal Is not yet 
legally final and that they can 
reopen negotiations. 

METAL BOX 

Risdon Corporation, a U.S. 
subsidiary of Metal Box, has 
purchased Metalurgica Bassan of 
Brazil a producer of metal com 
ponents for cosmetic containers. 
The acquisition was for an 
undisclosed amount of cash. 

SHARE STAKES 

William Press and Son — 
Colguy Holdings has acquired 
1 Jim ordinary making totaTD.97.ra 
(S.339 per cent). 

Slough Estates — Kuwait 
Investment has acquired an add! 
tional 157.000 ordinary shares 
making as at October 13 7,229,500 
(5.12 per cent). 

Helene of London — Mr. E. M. 
Passes has sold 500,000 shares, 
nearly 40 per cent of his bolding 

Sunlight Sendee Group — 
Throgmorton Trust has acquired 
a further bolding of 170,000 
ordinary shares making it the 


beneficial owner of 720,000 (7A 2 
per cent). 

ni«w Glover Group — FS Assur- 
ance Trustees are the beneficial 
holders of 315,000 ordinary (5.6 
per cent). 

Sunlight Service Group— The 
non beneficial interest of Mr. 
J. A. Franks, chairman, has 
increased by 565,000 shares to 
2,719,655 (28.03 per cent). 

Hurray Clydesdale Investment 
Trust — Sun Life Assurance 
Society now holds 140.000 B 
ordinary shares— 7.63 per cent of 
that class. 

Yorkgreen Investments — 
Energy Finance and General 
Trust Holdings has a beneficial 
interest in 345,000 ordinary (5.3 
per cent). 

Arrow Chemicals — J. K 
Farrow, director, has disposed of 

100,000 ordinary at S8p 

(beneficial). 

STANDARD LIFE 
BUYS 6.1% OF 
ROHAN CROUP 

Standard Life Assonance has 
purchased 350,000 shares — 6.1 per 
cent — of the Rohan Group at 
185p per share. Rohan, based in 
Dublin, trades as an industrial 
estate developer and building 
contractor. 

Of the total, 270,000 shares 
were purchased from Industrial 
Credit Company thereby reduc- 
ing that company’s holding, from 
15.4 per cent to 10.6 per cent ICC 
has notified Rohan that it pro- 
poses to retain this holding as 
a long-term investment. 

Standard Life also bought 
75,000 shares from Mr. John S. 


Rohan reducing his holding front 
119.693 chares to 44*693 shares. 
Purchases through the market 
accounted for the balance of 
5,000 shares. 

Rohan also announces the site 
of 5,000 shares by Mr. Tom 
McGeogh, a director, who simul- 
taneously exercised an option to 
purchase a further 10,000 shares, 
increasing his holding to 28,3)0 
shares. . ■' 

Ford & Weston 
acquisition 

For! and Weston Holdings, & 
private Derby company with a 
turnover of £25 m, has acquired 
Gibson; Lea & Co- store and 
shopfitting group of Colwkfc, 
Nottingham. 

Gibson Lea has a turnover, of 
£3m and employs 120. people. 
The company provides a design 
and fitting service for joinety 
work and for the Store best shop 
fitting system from Lubeck in 
Germany. 

The cost of the acquisition is 
more than £500,000 and It "is 
expected that Gibson Lea will 
earn profito of about £200,000 in 
the coming year. 

XHOS. W. WARD 

John Lee of Grantham. ; a 
member of the Thos. W. Wahl 
group, has sold its textiles and 
waste-paper business, situated 
at Grantham, to Hands & Go. 
of Bristol. The consideration is 
payable in cash and is not 
material to the Thos. W. Ward 
group. 


/m 

\gts7 

Industrial Bank of Japan 
Rnance Company N.V. 

U.S. $50,000,000 Guaranteed Floating Rate 
Notes due November 1982 

For the six months 
1st November, 1380 to 1st May, 1381 

in accordancevvilb the provisions of the Note, 
notice is hereby given that the rate of interest 
has been fixed at 15J per cent, and that the interest , 
payable on the relevant interest payment date, 

1st May, 1981 against Coupon No. 7 wfll be U.S. $70.05 

By: Motgin Guaranty Trust Company of New York. London Agent Bank. 


THE SCOTTISH AGRICULTURAL SECURITIES 
CORPORATION LIMITED 

INTERIM STATEMENT 
FOR SHAREHOLDERS 


During the half-year to 30th September 1980. 
£451 .000 of Heritable Loans were completed. At 
30th September 1960, further Loans totalling 
£175,000 had been approved by the Directors and 
awaited completion. The high level of interest 
Races and the genera) uncertainty of future prospects 
for agriculture have been reflected in fewer loan 
applications being received chan has been the case 
for many' years. However, with activity in the 
market for farms increasing, the Corporation are 
now seeing a greater volume of applications. 

Reductions totalling £406380 were made in the 
principal amounts of Loans during the half-year, 
of which £219,832 represented capital repayments 
as provided for In the Loan Agreements and £186.548 
special reductions and repayments. The total amount 
of Loans outstanding at 30ch September 1980, was 
£16,661,697. 


CA 

VENI 

DES 


US. $20,000,000 
Bearer Depositary Receipts 

representing undivided interests ina 

Floating Rate Deposit finally due 1986 

wkh 

CACavendes 

Soctedad Finantiera 

fyt m po r mdwatbin&SattiNmitunBpubSetdVdrwnialal 

evidenced by consecutive three month Certificates of Deposit 

Notice is hereby given pursuant to the 
Temwarrd Conditions of the Beamr Depositary Receipts 
(the "BDRs") thatforthe three monthsfrom 
• 3rd November. 1980to 3rd February, 1981 
the BDRs will carry an interestratecrfl 5#% perannum. 
On 3rd February. 1381 interest of U.S. $39.23 will be 
due per U.S. $1,000 BDRand U.S. $392.92 due 
per U.SL$10,000BDRfor Coupon No.6. . . 

European Banking Company Limited 
(AgentBank) 

3rd November. 1980 


M. J. H. Nightingale & Co. Limited 


27/28 Lovat Lane London EC3R 8EB 


Telephone 01-621 1212 


fiOOO'o 


Last Chang* 

Gross 

Yield 


capinliaatn. Company 

price on week Oiv (p) 

% 

P/E. 

2370 

Airspnmg 

41 

— 

6.7 

16.3 

3.7 

600 

Arrmtage & Rhodes ... 

24 

+ 1 

1.4 

5B 

9.3 

10754 

Bardon Hill 

176 

+ 1 

9.7 

5.5 

6.6 

690 

County Cara 10.7% Pf. 

B9 


10.7 

15.5 

— t 

7308 

Deborah Ord 

95 

— 

5.5 

• 5.8 

4.7 

4387 

Frank Horsell 

117 


7.9 

6.8 

37 

9390 

Frederick Parker 

65 

— 

11.0 

16.9 

3.0 

1682 

George Blair 

79 

— 

3.1 

3.9 

— 

2250 

Jackson Group 

90 

+ 5 

6.0 

6.7 

3.4 

165 82 

James Burrouqh 

120 


7.9 

6.6 

9.8t 

3111 

Robert Jenkins 

305 

— 

31.3 

10.3 


3354 

Torday 

218 

+ 1 

15.1 

6.9 

3.7 

2564 

Twmlock Ord 

12 

+ 1'* 

— 

_ 


2239 

Twinlock 15% ULS 

82 


15.0 

18.3 

— t 

5798 

Unilacfc Holdings 

38 

-1 

3.0 

7.9 

5.8 

12«0 

Walter Alexander 

98 

— 

5.7 

5.8 

5.4 

5601 

W. S. Yaate* 

240 

-2 

12.1 

5.0 

33 


t Accounts not prepared under provisions of SSAP 15. 


FINANCE FOR INDUSTRY TERM DEPOSITS 

Depoato of n.OOO-fSO.OOO accepted for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rates for deposks 
received not later than 2I.II.8fl: 

Terms (years) 3456789 10 

Interest % 13 13 13 13 13 13 18 13 

Deposits to and further information from The Chief Cashier, 
Finance for Industry Limited. 91 Waterloo Road, London 
SE1 8XP (01-928 7822. Ext. 367). Cheques payable to “Bank 
of England, aa/c FFL” FFI is the holdmg company for ICFC 
and FCI. . 
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Companies and Markets 


INTERNATIONAL CAPITAL MARKETS 


INTERNATIONAL BONDS 


BY FRANCIS GHILES 


•i 


Adopting the art of doing nothing 


CURRENT INTERNATIONAL BOND ISSUES 


THE ART of doin£ nothing is 
not easy to practise but in the 
Eurobond’ markets the vast 
majority of' institutional and 
private . investors hare *J| 
adapted this tactic during the 
past week or ten days. 

: This at least was the case in 
■the straight dollar sector where 
a 2 i -points downward adjust* 
menr in prices was prompted by 
the sharp rise in tl.S. interest 
rates during the week, rather 
than by any generalised pres- 
sure to sell. 

The D-Mark foreign bond 

■ sector suffered, as many foreign 
holders of such paper decided 
to sell because of the weakness 
of Ihe currency while on* of the 

■ two new Issues planned for last 
week was cancelled. A further 
issue, initially planned by 
Dresdner Bank for today, is 
. also likely to meet the same 
. fate. 

At. least three reasons Jed 
institutional investors into a 
state of near inactivity last 
week: they were prepared to do 
some swapping between Euro- 
bonds and. U.S. Treasury bonds 
but not to commit any fresh 
funds to the market 
The inverse yield curve was 
the first and major deterrent 
factor. Three- and six^month 
deposits were yielding more 

CREDITS 


than shorter dated outstanding 
dollar bonds throughout the 
week, the difference being some- 
times as large as ITS basis 
points. Last Friday night the 
six-mouth Eurodollar rate stood 
at 151 per cent — a lfc per cent 
rise on the week. 

The widespread feeling that 
the U.S. Federal Reserve might 
tighten rates further An an 
effort to bring monetary aggre- 
gates under control was the 
second factor at play. The third 
was the bleak outlook for infla- 
tion in the U.S. Add to that 
the uncertain outlook of the 
U.S. election and you had a 
good recipe for sitting light and 
doing nothing. These negative 
factors were however offset by 
the strong rise in the value of 
the U.S. dollar. 

Convertible bonds fared 
better than straights, though 
there were some noted casual- 
ties. One such was the partially 
convertible 8 per cent bond to 
1985 for Ocli, which finished 
Friday at 92 in the middle. 
Another victim was the 7J per 
cent issue to 1995 for Helmrich 
Payne, which shed about 3 to 
97-$ points late in the week, 
following news that the 
Canadian Government intends 
to purchase a controlling stake 
in some of the subsidiaries of 


9 ' 5 ^ ~ D/Mark Secondary 
Market Bond Yields 


Smooth Euro D/Mark 
Interest Rates 


L September 1980 

forcign-owned oil companies 
operating in Canada. 

The only new doliar issue 
launched last week was a $15m 
convertible for Kay Capital 
which appeared, particularly 
towards tbe end of the week, 
to be getting a fair reception. 

The FRN sector was active, 
with all recent issues, except 
the FRN to 1991 for KJeinwort 
Benson, bolding up well- The 


. 3 K) 17 ** at I 

October 1980 J 

latter was quoted at 97£-9Sf, the 
reason for its relative unpopu- 
larity being the very tight terms 
The Deutsche Mark foreign 
bond sector was in a miserable 
state aU week and there are few 
signs of an early improvement 
The weakness of the currency 
is such that while selling pres- 
sure from abroad proceeds un- 
abated. dealers were unable to 
find buyers, even at lower 


levels. 

The only issue launched last 
week, the Si per cent private 
| placement for Michelin launched 
on Monday, was standing at a | 
discount of 2± points from its 
indicated price of 99 an Friday. 

Meanwhile, the coupon on 
DM 150m bond for Venezuela 
to 1990 was increased by 4 per 
cent to 92 per cent and the issue 
priced .at 99. Even then it was 
quoted at 96J-97 by West- 
deulsche Landsbank on Friday. 

Swiss franc bonds had a quiet 
week, slipping about i5 of a point 
over five trading days. Seven 
new issues were launched, in- 
induding a SwFr 100m public 
issue for Philip Morris which 
offers the lowest coupon in this 
sector in two months, 5} per 
cent 

Figures compiled by Morgan 
Guaranty show that a total of 
$2Q.6bn worth of Eurobonds 
were launched during tbe first 
10 months of this year, a 24 per 
cent increase over the com- 
parable period last year. But 
while the volume of dollar 
denominated bonds increased by 
nearly 31 per cent and now 
account for 68.4 per cent of the 
new issues, D-Mark bond volume 
slipped by 3.8 per cent to 
account for only 16 per cent 


Borrowers 

Amount 


Av. life 

Coupon 


Lead manager 

yield 


m 

Maturity 

years 

% 

Price 


% 

U.S. DOLLARS 








‘ tfTctefonia Nac. Espana 

50 

I9f0 

10 

6* 

ICQ 

BNP, Dillon Read 

4J060T 

Jl|OCU Inti. Rn, NY 

15 

1W5 

15 

9 

100 

Orion, Bateman Eichfcr 

9.203 

ttKIeinwort B«mon Rn.fi V. SO 

1991 

9 

5J4* 

700 

Klein wort Benson 

5.918*1* 

$§Toyo Menka Kaisha 

20 

1995 

15 

74 

100 

Nikko Secs. (Europe) 

7^00 

§rdkyu Carp. 

70 

1995 

IS 

74 

100 • 

Nomura Europe 

7.900 

All Nippon Airlines 

40 

1990 

8 

as 

100 

Nomura Europe 

8.994 

tBBL NV 

100 

1986 

6 

54’ 

1QD 

CSFB 

5^654* 

§ICay Capital NV 

15 

1995 

15 

84-91 

100 

Bear Steams, NM Roths- 








child, Rothschild AG 


D-MARKS 

' 







tE5COM( gteod SJL) 

100 

1987 

7 

9 -: 


Dresdner Bank 

9.351 

tlndl. Bank of Rntand 

50 

1990 


a; 

981 

BHF Bank 

ft .61 5 

^Venezuela 

750 

1990 

S 

94 

99 

WestLB 

9.912 

**Miehriin Fin, BV 

200 

1987 

7 

84 

99 

Bayeriscbe Vereinsbank 

8.94ft 

FRENCH FRANCS 








t W estl an d-U tr echt 

100 

T98S 

S 

14 

100 

CCF 

14.000 j 

1 


SWISS FRANCS 

lOesterreldiuche Kbk. 100 

i**Swed£sh Export Credit 

Corp. - - 50 

fEledtri c Bower Dev. Co. 45 

•*§Kobori Yuken 10 

"Kabori Token 20 

{*+E5COM (gteedSA.) SO 

Philip Mom's Into!. NY 100 

STERLING 

EIB 20 

GUILDERS 

$+*Nationale Nederlande 60 

•"•Nederfandse Gasunie 75 

UNITS OF ACCOUNT 
lElam 20 


Wirtsehafts-und Prvtbk. 6,125 

SBC 6.000 

UBS 5.750 

Credit Suisse 5,250 

Credit Suisse 6.000 

Credit Suisse 6500 

SBC 5500 


99 1 Klein wort Benson 13.092 


54 10 

Si 10i 


BY PETER MONTAGNON 


992 ABN 

TOO A/nRo Bank 


99 Kredietbank Intnl. Gp. 10.207 


Credit National’s cross-Channel bridge 


Not yet priced. t Final terms. ** Placement. t Floating rata note. O Minimum. § Convertible, 
tt Registered with U.S. Securities and Exchange Commission. 1 Purchase Fund. 

Mote: Yields are calculated an AI8D basis. 


.S. BONDS 


BY DAVID LASCELLES 


CREDIT NATIONAL of France 
is raising a £75m credit from a 
group of banks led by Hambros. 
The object is to provide bridg- 
ing finance against the eventual 
issue of a sterling denominated 
Eurobond or “ bulldog "* loan on 
the domestic market. 

This unusual approach has 
been taken because tbe bor- 
rower as well os the French 
Treasury apparently feel that 
sterling has appreciated to a 
point where it is attractive to 
barrow but interest rates are 
still too high to enter the fixed 
rate market. 

By raising the bridging finance 
now. Credit National will be 
able to convert tbe proceeds 
into French francs at a favour- 
able rate of exchange. 

If. as the borrower expects, 
sterling falls on the exchange 
markets once interest rates in 
London turn lower, the borrow- 
ing would not only be cheaper 
to repay but it would also be 
possible to’ refinance in sterling ' 
at a lower fixed - rate, of interest 
than is at present obtainable. 


Still undecided is the ques- 
tion of -whether the fixed rate 
borrowing will be in tbe Euro- 
market or in domestic sterling, 
or whether it would be in a 
single issue or two separate 
ones. 

The syndicated credit has a 
life of five years, which seems 
rather long for bridging finance, 
but it was arranged in this way 
to ensure exemption from 
French witholding tax. The 
credit carries a margin over 
Libor of i per cent. 

Credit National has told the 
banks participating that it 
hopes to undertake the refinan- 
cing within a year. 

Meanwhile, provisional 

Morgan Guaranty figures for 
October once again show that 
the pace of borrowing by son- 
oil developing countries has 
slowed substantially. During the 
month they raised only ?1.8 bn 
compared with $3.7bn in 
October last year. This brought 
the 10-monlh total to Slf.Tbn 
compared with S30.4bn in tbe 
same period of 1979. 


The figures come amid 
renewed concern about the 
ability of these countries to 
finance their balance of pay- 
ments deficits now that oil 
prices are again moving higher. 

Overall activity in the syndi- 
cated credit market during the 
first 10 months was well down 
on last year, with the total 
raised falling to $57.4 bn from 
$68.8bn. 

One developing country 
which is moving slowly towards 
the raising of new finance is 
India, which bas not till now 
been a significant borrower on 
the Euromarkets. It is expected 
to raise some $700m to help 
finance an aluminium complex 
in Orissa state. 

The borrowing is being co- 
ordinated by BNP with Bank of 
America. Societe Generate and 
State Bank of India also acting 
as lead managers. Terms are 
not yet set. but since an addi- 
tional amount of French export 
finance is also involved and 
since Indian borrowings do 
have a rarity value in the 


market, the terms are expected 
to be fairly fine. 

Elsewhere, Yugoslavia had 
still by tbe end of the week 
not reached agreement with 
leading International banks on 
the conditions for its forthcom- 
ing Eurocredit, expected to be 
about $300m. Talks between the 
National Bank of Yugoslavia 
and the banks are continuing 
this week amid apparently con- 
tinuing reluctance of Yugo- 
slavia to accept a margin as 
high as II per cent 

A similar situation prevails 
in respect of planned bilateral 
borrowings by Yugoslavia In 
both Germany and France. 
where amounts and conditions 
are still both open. Bankers 
now view the three sets of dis- 
cussions. which were originally 
held separately, as embodying 
a certain degree of inter- 
dependence. 

Also still to be decided are 
conditions for Brazil's borrow- 
ing for Itaipu Blnacional on 
which talks with Citibank con- 
tinue. 


As a further example of tbe 
present fashion for XJ.S. prime 
rate-based deals, Chile has 
adopted such a pricing option 
in its latest borrowing for the 
Banco do Chile. 

This is a $100m seven-year 
credit being arranged through 
Banco di Roma, Bank of Tokyo, 
Marine Midland, Midland Bank I 
and Morgan Guaranty. Lenders 
can choose betweeo a flat 2 
per cent margin over Libor or 
a J per cent margin over prime 
which is reduced after four 
years to 5 per cent 

In this case the prime-based 
element is couched in parti- 
cularly generous terms to 
attract U.S. regional banks. 

Among other deals, Pakistan 
is raising $100m for one year 
with a margin of per cent 
over Libor through Gulf Inter- 
national Bank and Morgan 
Guaranty. This is a commodity 
import financing facility with 
a spread slightly lower than the 
li per cent on the country’s 
very successful $200m one-year 
financing arranged in August. 


Awaiting a discount rate rise 


THE SHARP rise in interest 
rates last week and the con- 
tinued growth of U.S. money 
supply has imade an increase in 
the U.S. discount rate from its 
11 per cent level a near cer- 
tainty. The only question is 
when will the Federal Reserve 
move, and by bow much? 

Given the turmoil of Wall 
Street and the hubbub over the 
election, this is not an easy 
question to answer. 

The discount rate is now so 
far below- the market (2 to 3 
per cent) that an immediate 
increase seems called for. But 


U.S. INTEREST RATES t%) 

Weak ro Weak lo 
Oct. 31 Oct. 2* 

Fad. Funds wikly. av. 13.39 12.89 
1-month Treat, bills 11.40 11.50 

3-month CDs 14.10 13.10 

30-year Trass, bonds 12.24 11.63 

Lng-irm. AAA Utility 13.88 13.13 

Lnei-trm. AA Indus. 13.38 12.63 

Source: Salomon Bros, estimates. 


the Fed may prefer to wait at 
least until the end of this week 
to get tbe election out of the 
way. and allow the Treasury to 
proceed with its $8bn quarterly 
re-funding, due in three parts, 
tomorrow and on Wednesday 
and Thursday. 

By Friday it will also have a 
new set of money supply figures 
to help it decide whether the 
net gain oil the last three weeks 
will last 

As for the size of the increase, 
the market has already discoun- 
ted 1 per cent, and there are 
fears that the Fed may there- 
fore be forced to go for 2 per 
cent to show that it means 
business. If it does, short-term 
rates are bound to go higher, 
although long rates may 
stabilise in expectation of some 
improvement further up. 

In opting for 2 per cent, the 
Fed may. however, feel com- 


pelled to tend at least half an 
ear to its colleagues at the 
Bundesbank, tbe West German 
central bank, who fear that 
another rise in U.S. rates will 
only depress the Deutsche-Mark 
still further. 

In the market itself, the Fed 
has steadily been firming up 
short-term rates to the 134 per 
cent mark, an increase of about 
2 per cent since early October. 
In line with the decision it took 
at its September policy-making 
meeting to get a tighter grip on 
the money supply. 

However, although the atmos- 
phere of Wall Street is tense, 
there is still a feeling that the 
Fed will meet its money supply 
targets for 1980. Ml-A, the 
basic measure, is comfortably 
within the growth range. Ml-B, 
the broader measure, is above 
it but as generally expected lo 
level off in the weeks ahead. 


FT INTERNATIONAL BOND SERVICE 


U.S. DOLLAR 
STRAIGHTS 

CECA ltis-ftS 


Dome Petroleum. 134 82 


EEC 17 95 _(Aog.) ... 

EIB 13 V JO — 

Eksoortfinane 9* 87 


Export "Dv. Ccm. 9* 86 ISO 
Federal Dev. Bk. 121* 85 75 

r.n. Exp. Credit 10* 85 60 

Finland Rep. of 9* 86 100 
Ford D/5 Fl»- 12% 85 250 
GMAC O/S Fin. 13*1 85 100 
«MAC O/S F«n. 12 87 100 
Gin Mrrs. O/S 11% 87 100 
Goodyear O/S 12* 87 75 

Hudson's Bay 11* 90... 75 

IBM Caned* 10V 8S ... 50 

lot Harvester 12V K5... 115 
j. C. Penney Im 12V 88 100 

Me Grew 13* *6 75 

NorWast Ind. 13* 87... SO 
Neva Scoria 10V 90 . . .50 
GKB 10 85 -SO 

Feme* ii*7 aa wo 

Quebec Hvdro 11* 92. . 100 
fleosteel CJrS 11* 88... 100 

Poylease li*. 85 SO 

.PNCF 12V 85 .60 

Sweden 12*» 85 ISO 

S wed. E*. Cred. 12V 85 AO 
5w*d. Ex. Cnd. 12 S3 90 
T runs o menu 12V 83 .50 

UER Overseas 13V 88 . 50 

Umleuer NV 3* SO 100 

World Bank 9* 85 . ... 200 
World Bank 10V 87 . . 300. 


issued 

Bid i 

1 

Offer 

100 

32 

0 2V 

.300. . 

B6V 

«b* 

2 00 

S2* 

•a 

150 

84* 

84* 

100 

90* 

91* 

50 

96 

»v 

75 

85*'. 

Hit* 

70 

8b 

8!»v 

100 

99* 

100 

75 - 

84J, 


125 

85* 

86V 

1£W 

97* 

98* 


IT 




Change on 


85* 88 0 -2V 13.45 

B6V 98V +0* -as 13JE7 
89V 80V +0* — 1*13,44 
B4V 85V +0* -IV 13.53 
94* B5V -0V -3V 1A-17 
89V 100 0 -IV. 13X9 

92* 92V O -2* 13.70 
92* 92V 0 -1*13.44 

94* 95 -0* —3* 13.71 
89* S3 7 . +0* —2* 1345 
82* 33* 0 -1V12JJ7 

96* 97 O — 1* 1X08 
85* 96* +0* 0 1X57 

97* 98* +0* —I* 14412 
97* 97* +0* -IV 14.15 
85* 86* +0* —2* 1X41 
89* 89* -0* -Z 13.09 
88 88V -©* -3* M.08 

87* 88V -0* -I* 13.B0 
84 84V 0 —2*16.06 

92* 93* +0* -2* 13.28 
97* 96 -0V-2V 13-00 
96* 97- +0* -IV 13.30 
96* 97* +0* -1* 1333 
96 96* -0* -1* 13.62 

96 s ! 96V 0 -IV 13-94 

192* 83* +0* —04 15.06 
81* 81V -0* -2* 13.22 
88 88* 0 -2* 13.Z7 

87V 87V +0* -ZV 13.19 


Average pried changes . On day 0 on week -2V 


QEUT5CHE MARK. 

STRAIGHTS Iww 

Australia 8V 90 250 

Aiismij Rep. at 8V 92.-150 

BFCE 7* 87 -...ICO 

HFC.E 8* W 100 

CECA 7* 82 150 

■ ■Cii .Honeywell 8V 90 •. - 125 
Denmark 7* 86 100 

• .Denmark 8* 92 100 

JTC 7* 94 .' • 225 

■^Finland. Rep. of 8 86.. 150 

ibnrduerc SA 9 90 . .. 100 
j/jltn Dev, Bk 7*4 87... 100 

y -Kehe. Ciir ot 8 X> 1J» 

>M: 8k. Denmark BV 90 150 
£KorutfOy 7* 85 250 

* Niiclebras 9* 88 . 100 

-•-0KB 8* 92 150 

JOato. Cuv d 8V SO 80 

.Sweden 9* 57 *200 

/World Ban* 6 BO 700 

eWorld Hank 7* 90 2S0 

! ‘World Bank 10 86 1=0 

■MtffilW Ban! 10 90 ZOO 


Change on 

leeued B*i Off or dev weak Yield 
250 95* 96V -OV -1* .8.76 

150 94* 96* -0* -IV 8-35 

.100 92* 93* -0* -IV 9.21 

’ 100 S3* 34* +0* — 0* 6.84 

150 92 92V -IV -1* 8-36 

125 96V 86* 0 +0* 8-32 

100 83V 93* -0* —2 9-49 

.100 8S*_ 95* —0* -IV 3A9 

225 90* 91* -1 —2V 9.02 

150 94* 96V 0 -OV 9.04 

100 B7V 97* -O* -I* 9.39 

100 92V 93V -OV -IV 9.03 

100 93* 94V -IV —3* 335 

150 95V 96V +0* -OV 9-15 

250 94* 84* 0 -1* 3.12 

100 94* 95V -0>, 0 10.66 

150 94* 95* -OV -1* 8.95 

80 99* S3* -0* -04 3.82 

200 101* IK* 0 -IV 9.30 

TOO 92 92* -1* —3 <933 

2S0 91* 92* 0 -1* 9.20 

ISO 103* 104* +0* -0* 9.02 
200 106* 107* -0* -1* 8.84 


OTHER STRAIGHTS 
Bell Canada 10* 86 CS 

CIBC..13* 85 CS 

CISC 11* IB CS 

Federal Dev. 11* 90 CS 
F*T. Con. Inv. 10 84 CS 
R. 8k. Canada 10 86 CS 
Tordom Cpn. 13V 85 CS 
' M: Bk. DnmV. 9 91 EUA 
SOFTE 8* S3 EUA ...... 

U. Bk. Nrwy 9* 90 EUA 
Algernons Bk. 10V 87 FI 
8k. Mesa & H. 10 8S FI 
F. G. Hypo 94 87 FI... 
Helnekfin NV 10 87 FI 
NaL. Inv. Bk. 10 87 Fl 
Nat. Nader 9V 87 FL... 
Neder Mdn Bk JO 85 Fl 
Aero Paria 13V 87 FFr 

CECA J4V 86 FFr 

Finland 11 B4 FFr 

Finland II* SB FFr ... 
Gar da Franu 11 84 FFr 
IBM Franca 11* 84 FFr 

Renault 94 BS FFr 

Solvav Ot Cie 9* 87 FFr 
Utd. Mx. Sts. 14 86 FFr 
Beneficial Fin. 14V 90 € 

BNP 13* BJ C 

CECA 13*’ 88 £ 

Citicorp O/S 13V 90 C 
Fin. lor Ind. 14* 88 E 
Fin. for Ind. 134 87 f • 
Gen. Elec. Co. 12* 89 E 
Peugeot SA 14 90 C ... 
Rothschild 14V 90 £ ... 
Swed. Ex. Cr. 15V 85 E 
Banobres 8* 90 XD ... 

CCCE BV 91 KD 

Sonatrjch 8* 90 KO ... 

Afczo 9* 87 LuxFr 

Furafom BV S3 luxFr . . 
Eurerfima 10V B7 LuxFr 

EIB 94 88 tu*Fr 

Volvo 9* 87 LuxFr . . 


Change on 

Isaued Bid Offer day week Yield 

60 92* 83* -0* -1*12.45 

50 198 98* 0 -0* 1XS4 

GO T9ZV S3* -OV -1* 13.52 
60 187* 88* -OV —2* 13.81 

SO 189* 80 -OV -1 13.84 
40 92* 92* -OV 0 11.92 

30 138V 99 0 -0*13.86 

25 94 85* 0 +0* 9.81 

40 89V 90* 0 +0* 10.07 

18 38* 99* 0 -0* 9.67 

400 99* 100 -OV -0* 10.28 

75 80* 100* -OV -OV 8.98 

60 96* 96* +0* -0* 10.45 

75 96* 97* -OV -1* 10.65 

75 97* 98* -0* -1* 10.43 

60 96V 96* -OV -0* 10.33 

75 101* 10 1* -OV -1 9.62 

150 98V 97* +0* +0* 13.74 

150 -J02 103 +0* 0 13.51 

80 *91 V 92V 0 +0*13.84 

70 *88* 87* 0 0 14.14 

150 t33* 94* +0* +07, 13.02 

120 *93* gar, +o* +0* 13.70 

100 tS5 86 0 +0* 14.15 

125 80V 81* +0V -OV 14-36 

150 f99 100 +0* +0* 14.09 

ZO 99* 99* — 0* -OV 14.33 

15 97* SfiV 0 -V, 13.65 

20 97* 98* -OV -0*13.93 

50 98V 98* +0*, —0* 13.79 

» 101 101* +0V +0* 14.14 

ZO . 98* 9&, -0* -0* 13.97 

50 95V 96 +0* -0*1X36 

23 90* 99V 0 +0* 14. 

12 89* 100* +DV +0* 14.22 

20 103* 1037, -a* -Or, 14.06 

7 WO* 91* 0 0 9.78 

10 188* 87* +0* +0i, 10.22 

12 101* 917, o 0 9.89 

500 92* 93* -OV -0* 10.B1 

500 ss* 971, - ()i, -0*10.43 

MO 97* 98* 0 0 10.92 

600 97* 38* 0 0 10.21 

500 94 95 + 0* -0* 10.90 


BONDTRADE INDEX AND YIELD 
Medium term Long term 
Oct. 31 . . ne na na na 

Oct. 24 . . na na na na 

High ’BO... 33.58 (18/6) 89.19 (2/1) 

Low *80... 86.32 (2/4) 71.54 (29/2) 

EUROBOND TURNOVER 
(nominal value In 5m) 


All these securities having been sold, this announcement appears as a matter of record only. 
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U.S. S bonds 

Cedef 

Eurocfear 

Last WMk 

1,358.1 

4,174.0 

Previous week . . 

2 ,210.8 

2^124.9 

Other bonds 



Last weak 

299.1 

426.2 

Previous week . 

622.5 

529.8 


FLOATING HATE 

NOTES Spread Bid Oder C-dte C.cpn C.yld 

Allied Itiah Bk.'SV 87 OV 97* 98 2/1 10.44 10.68 
Bank of Ireland 5V 89 tOV 977, 98*21/11 11* 11.59 
Bank ol Tokyo 5* 89... tOV 97* 98 26/4 13.94 14.28 

Barclays O/S Inv. 5 90 OV 97* 98 13/12 9* 9.8S 

Bergen Bk. A/S 6 89,.. *0* 87*, 98* 29/11 12V 12.48 

Bilbao Ini. N/V 5* 90... 0* 97* 38* 29/77 10.06 10.28 


Citicoro O/S F 83 ...5W 
Citicorp O/S F. 34 ... 1 0 


B8V 99*23/11 11.44 11.67 
99* 99* 30/11 15 15.09 


Average piico change*. . On day -0* on week -*1* 


^KWiSS FRANC 
t^STRAIGNTS 


Change on 

Issued Bid , Offer day week Yield 


Rep oi S’. SO... 100 t®* »* ,+p* -o* 5.46 

SJ3S ini Pm. M../ 1® ■ -ttS 03* -OV -IV 5.35 

;Ww. City of 6 90 ... BO- T10TVW1* -cr, -IV 5.80 
HSw Overseas 4V 91 1® t«* 88* -0* -1 5.67 

rB^rm n-Tcnerdde 7 » W W** 1® + 0* O S.1B 

Redder (return Tele. 5* ® ® .W®. 96 +0V -0* 6.32 


C. Itoh 5V 87 OV 98* B8* 18/3 127, 13.09 

Ca -operative BS 6 86 ... OV 98 98* is/TT 11.44 11.64 

Cradimn stall 5* 91 ...iiO* 97* 98*14/12 12.06 12.32 

CNT 5* 1(6 §0* 98V B9V16/4 13* 13.40 

GZB 5* 89 JO* 977, 98* 1/11 9.S1 10,® 

Juqobanka 8 89 OV 91V 93* 23/11 11* 12.® 

Ind. Bank Japan 5V 87 0* fig* sa* 15/4 13.31 13.50 
Ind. Benk Jaoan 5* 88 0* 97* 98* 9/4 13* 13.39 

Lfovds Euro fin B 90 f 0* 96 96* 3/1 15* 16.36 

LTCB Japan 5* 86 .. DV 08* 98* 13/12 9* 9.76 

Mlrs. Han. O/S 5V 94 *0* srjt, 33 30/11 12* 12.40 

Midlond inti. Fin. 5 89 OV 96 98*20/12 9* 9.67 

Midland Inti. Fin. 5* 92 0* 971, 98 5/1Z 10 7 , 11.13 

Nacionnl. Fin. 6* 86 ... 0* 97* S8 26/1 0.59 0.91 

Nat. Welt 5* 9» *0* 97V 97* 14/4 13* 13.57 

Nat Vtfe«t 5* 93 .. 0* 97* 98* 73/4 13.69 13.97 

Nippon Credit 6* B6 ... 0* 97* 97* 1?7T 9-56 9.82 

Nippon Credit 5* 87 ... ±0* 99 99* 6/11 10* 10.96 

Royal Bk. Scot 5* 94.. .5*0 * 99* 99 11/1 13* 13.42 


Sac C. da Bqu 6 . f* 87 0 * 


98* 3/4 14 


. : rBd 1 tnn'n-Tonart>dtf 7 90 

;3C9ppilrefl* rt t* 1 ®- 90 


sSSS m *° ** +4* +4* 5.50 

do F'jtnefl 5V 90 .. 1® H»* « +0* -0* 5.40 

’SSwbM 5* 97 ® 1102*102* 0 r 0* 5.47 

C H Hypo Bk. fi 90 50 -flM* W -0* -0* 5.60 

- Aclzk 4 V 64 700 1*7* H7* -OV —1* 64B 

DW 3 90 - 80 M04VWS +0*^-0* 6.30 

5'. « ™ iSu’S'tSrk I* 

^ncT^.SVBO g 

S- A T 4* SB 1® «3 S3* -0* +0*. 5.23 

"t KMn 4*.3t 5® 189 89* +0* +1 S.74 

dftnflr- m - 88», +0* +1* 5JB8 

Jottc sa ■ 7® tioi* 101* -0* O 5.77 

*S fw'dAll - 100 ‘ST** 8 +0*,r°V s >97 

CjZ ol 4* SO • 80 t7W»a 100* +C* +01, S.82 

« • 7W» MSV »,-0*-0* 5.44 

SteSd'teHna 6 90 W f!01* 101* —0* -0* 5.77 

ptae* oty.. F»n ev 20 ». .JJL ■£ J. J7. |§. 

” 1M S 89* 0 +0* 54ft 
.. on day +0V « week -0* 


Stone Tunnel 5* ® 


te* a T n* 89 100 t«3 93* -0* +0*. 5.23 

Knnn 4* • 100 m 89* +0* +7 S.74 

^ 7W t8ft - 88* +0* +1* SS8 

JdkIe so ■ 7® t707*i«nv-ov o 5 . 7 ? 

^2 ftrdiL'il .. 70° 99 +OVr° , <. s >97 

CjZ ol F* SO • CO flCO* 10ft* +0* +01, fi.82 

1W* t9SV «p,-0*-0* 5.44 
6 90 BO flOl* 101* -0* -Q* 5.77 

Zpmoe or/.. F»n e* 20 »- fili J?. f« 

” iS S 89* 0 +0* Si* 

■, Change on 

,.A M ® SJJS+S S 

•reSfw’-k ' 99 88 " 12 S6-* MV+O*. -0* BA4 

ro ■“ Mi OIL A — <Hfl %J2fi 

I S.8B 87^ +0*1 »27 

.S^ftiand 6-8 M • JO 96* +0V 0 9.14 

nlend." SjR- 8 » 8 7 i wnk 

JWarase-prtet C*»n9« - XSadav R ♦ 


Standard Chan. 5* 90 0* 98 08* 8/3 12.06 12.28 

Rvenska Hndlsfik. 5 87 0* 97* 98* 1 5/1 10 10.19 

Bu. Ext. d'Alg. 4* B9SF 0 s , 89 90 18/12 6* 6.84 

Average price changes. . . On day 0 on week — D* 

CONVERTIBLE CrtV. Cnv. Chg. 

BONDS date price Bid Offer day Pram 

Ajinomoto 7* 95 2/80615.B 127* 128* +2* 2-1B 

Blocker Energy fi* 95... 1/8121.87 110*111* -7* 3.32 
Credit Suisse 4» 4 93 ...10/79 1278 US 118* -0* -3.S2 
DBKK IV 90 ........... 4/80 324 104 '105 "-3 1557 

Dig icon Fin. W, 95 . 10/BI 29 5 99* 100* -0* 5.81 

Dynolocimn 9* 95 8/80 12 J2 125*127 -4* 031 

Ensertft Fin. 9V S4 7/8030.25 149* 750* +0* -3.52 

Hanson O/S Fin. 9* 95 1/81 1.92 98V 99 -0* -1.92 

Hufly Ini. Fin. 8* 95... 12/80 2iJ5 93* 94* +OV 41.00 
1NA Overseas 8* 2000 4/81 42 99* 100* -0* 10.15 

Inehcape Ltd. 8 95 2/81 4.55 108*107* -0* -3.73 

JACCS 7* 95 T1/80 S3S 103* 104* -0* 7.01 

Marion Hit. Fin 9 95... 12/80 23.25 101 102 -1* 3.73 

NtonuehiM F.lec. 7*95. 11/80 649 107* 103* +1* 9.79 

MEPC 8* 95 2/81 2.47 103* 104* 0 4.28 

Nts&ho iwai Co. B 96 10/80 398 100* 101* -0* -0.35 

Rfeoft 6* 95 8/80 60a 107* 100* +0* 0.68 

SBC 6*4 90 9/80 200 89* 100* +0* . 

Taylor Woodrow 8* SO 1/BI 4.S4 97 90 -IP. 33*3 

Trleora. 8* 95 12/8031.2 5 lOO 5 . 101* -0* 22.72 

Union 8k. Swire. 5 89 2/M 121 .4 »V 97 +0* -4.17 

Fuiirsu 5 B4 DM 7/79 475 131* 132* +3* 10.91 

Sharp Core. 6* 8B DM 9/80 595 131* 132* +1* -1.» 
Uny Co- 6*i 85 DM -. -11/79 1071 ■ SB* 99* +0* 14 06 


C Tfia Financial Timaa Ltd., 7980. Reproduction in wJiola 
or in part in any larm not permitted without written 
cement, Obu supplied By Inter-Bond Service* (« »“6- 
ekUery ot daieSTREAM.Ihtemeiionel) 


* No information available — 
previous day’s price. 

I Only one market maker 
supplied a price. 

STRAIGHT BONDS: The yield 
is the yield to redemption of the 
mid-price: tbe amount issued js 
in millions of currency units ex- 
cept for Yen bonds where it is 
in biltions. Change on week = 
Change over price a week earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown is minimum. C.dte = Date 
next coupon becomes effective. 
Spread -Margin above six-month 
offered, rate (J three-month; 

? above mean rale) for U.S. 
dollars. C.cpn = The current 
coupon. C.yld = The current yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Clig. day = 
Change on day. Cnv. date = First 
dale for conversion into shares. 
Cnv. price = Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem = Per- i 
centage premium of tiie current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

The list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists. The prices over the past 
I week were supplied by: Arab 
[ Company for Trading Securities 
. SAK: Kredietbank NV; Credit 
Commercial de France: Credit 
Lyonnais; Coromertbanfc AG: 
Deutsche Bank AG; Wesldeutsche 
Landesbank Girozentrale; Banque 
Generate du Luxembourg SA; 
Banque ^ Internationale Luxem- 
bourg; Kredietbank Luxembourg: 
Afgemene Bank Nederland NV; 
Pierson. Heldring and Pierson: 
Credit Suisse/Swiss Credit Bank: 
Union Bank of Switzerland: 
Akrnyd and Smithers: Bankers 
Trusl Internationa): Bondtrade; 
Credit Commercial de France 
(Secs.) London; Citicorp Inter- 
national Bank; Daiwa Europe 
NV: Del tec .Trading Company: 
Dillon. Read Overseas Corpora- 
tion: EBC: First Chicago: 
Goldman Sachs International 
Corporation; Hambros Bank; 1BJ 
International; Kidder Peabody 
International: Merrill Lynch: 
Morgan Stanley International; 
Orion Bank: Salomon Brothers 
International; Samuel Montagu 
and Co.: Scandinavian Bank: 
Societe Generate Strauss Turn- 
bull; Sumitomo Finance Inter- 
national; S. G. Warburg and Co.; 
Wood Gundy. 

Glaring prices on October 31 I 


£20,000,000 

European Coal and Steel Community 

(“ECSC”) 

13Vi°7o Bonds 1988 


Hill Samuel & Co. 
Limited 


KJeinwort, Benson 
Limited 


S.G. Warburg & Co. 
Ltd. 


Banque Bruxelles Lambert S.A. 

Banque Nationale de Paris 

Citicorp International Bank Limited 
Creditanstalt-Bankverein 
Dahva Europe N.V. 

Kredietbank International Group 

Kuwait International Investment Co. s.a.k. 


Algemenc Bank Nederland N.V. Arne 

in 

Banco del Goiiardo Bank of A 

Bankers- Trusl lmemaiional 

Limited 

Banque Internationale a Luxembourg S.A.. 
Barclays Bank Group Baye 


American Express Bank Amsterdam- Rotterdam Bank N.V. 

Inieroaiional Group 

Bank of America International The Bank ofBermuda 

Limited Liniiinl 


Banque Frangaise du CommerccExierieur 

Banque de Pa riset dcs Pays- Bas 


Baverische Verein sban k Bt 

AkiienEesellschaft 

Commerzbank County Bank 

AlEtienEi/settsrhaA Lmtiied 

Cresvafc IncemauonaJ 

Limited 


BayerischeHypotheken- und Wechsel-Bank 

AkiiufAselbeharc 

Berliner Handels- und Frankfurter Ban k 


Banca Commerciale 1 tali ana 
Bank Mees & Hope N.V' 
Banque dc I’lndochinc ci de Suez 
Banque Worms 


Bayerisehe Landesbank Girozentrale 


James CapelA Co. 


Credit Commercial de France 
DenDanskeBank 


Credit Lyonnais. 
Deutsche Bank 

AkiiTOgpelkdiafi 


First Chicago 

Limited 

Hambros Bank 

(_ imiiiil 


Girozentrale und Bank der ftsterreich ischen Spar kassen 

AkticngcicUschafl 


Handelsbank N.W. (Overseas) 

Limned 


lstiiuio Bancario San Paolo di Torino 


Kjobenhavns Handelsbank 
LTCBlnicmaiional 

Limited 

Morgan Gren fell & Co. 
Limited 


Kuwait Foreign Trading CaiuracungA Investment Co. (S.A.K.) 


l&Co. Chase Manhattan. 

Limited 

is Credit Suisse FirstBcwion 

Limited 

DresdnerBank 

AktieiiecscUubu't 

Goldman Sachs International Corp. 
Kidder, Peabody International 

Limned 

Lloyds Bank International 
Limned 


Manufacturers Hanover 
Limited 


Merrill Lynch International & Co. 


Morgan Grenfell &Co. Morgan Guaranty Ltd Morgan Stanley International 

Limited 

The Nikko Securities Co., (Europe) Ltd. Nomura Europe N.V. Orion Bank 

Limiicd 

Pierson, Heldringi& Pierson N.V. PrivatbankcnA/S Salomon Brotherslmemational 


Samuel Montagu & Co. 
Limited 

New Japan SecuritiesEuropc 

Limited 

Petcrbroeck. Van Campenhout 
et Cie S.C.S. 

J. Henry Schroder Wagg&Co. 

Limited 


Skandina viska Ensk ilda Banken Smith Barney, Harris Upham& Co. Sodete Generalc de Banque S. A. Societe Generate 

iflccrporaied 

Strauss, Turnbull & Company Sunucomo Finance International Svcnska Handdsbankea 


Swiss Bank Corporationlntcmaiional Vereihs- undWeslbank A.G. 

Limited 


Wardlej- 

Limited 


Wood Gundy 

Limned 


Yamakhi International (Europe) 

Limited 


Westdcuische Landesbank Girozcntraie 

Zentraisparkasseund Kommendalbank, 
Wien 
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2719 


44^1 . _ 

22 Jr I 11*3 j'AMF... 

24*i f 14 14 'AM Inti 


ACF Industries...) 42ig 
...( I9~e 
157g 


567s i 25 ,'ARA | 30*; 

39*, : 17 ,AVX Corp.. : 37*; 

55 i 341; 'Abbott? Labs I 49b 

35:, ! 19 ‘Acme Cleve i 35 

61 lj < 297s Adobe Oil ft Goa 1 54 
40 • 30 lAetna Life ft Gas- 1 35>a 

24 J* , is .Ah manse n (H.F.V I9b 

54 : 5238 'Air Prod & Gbemj 49b 

165* j 8b lAKzona j 11 

56Jr ! 251b lAlbany Int ! 35 

161, { 75a I Albert o-Culv | 14 Is 

24i- | 161s lAlbertsan's 1 30b 

561- : 25 'Alcan Aluminium: 541- 
35-V ' 3559 ,'Aleo Standard. 23 
29;, 1 331- Aleghony Ludm..- 304 
60 I, 424 Allied Chemical.. 594 

25 ; 19 4 ‘Allied Stores 21 

54 I 23 -All is -Chalmers....; 314 
18 . 12 [Alpha Portd i 16*u 


46 

37 
20 b 
1054 
134 
321, 
45Sa 


35 [Columbia Cm > 36*9 

27 Columbia Piet:—! 33 


iBi] iCombined int....; lta 
474 'Combirttn. Eng... I 92 
5 >a i'Combu4tn. Equip/ 34 
174 Icmwitli Edlaon J I8*s 
304 ,Comm.Satellle...j 434 


754 
65 
584 
424 
114 
874 
38 
364 
374 i 23 is 
195, ; IS 4 


53 Aleoa ; 667 t 

23i] ,Amal. Sugar | 644 


86 b 

.40fa 

234 

514 

45-i 

504 

8'9 

554 

70 

45 


74Sj 

50 

554 

354 

514 

55*i 

524 

47*8 

21 

31b 

50 


404 (Amass j 46 is 

201* Amarada Hess... : 394 

64 ! Am. Airlines ' 9 

59 ,Am. Brands..... . > 774 

264 : Am. Broad cos tg- 1 31 13 

971* Am. Can 1 307* 

'Am. Cyanamid ...: 374 
'Am. Elect. Pwr. .* 17 in 
25t] Am. Express .. ..! 33b 


37g 

3919 

434 

504 

634 

244 

264 

27 

29H 

464 

214 

11 

304 

334 

314 

164 

774 


14 iCIG I 14 

I64 iComp.s Science..; lflfifl 

314 Cone Mills 384 

29is 'conn Gen In* 44 

414 [Conoco 58Sg 

144 IConrne 17 

SO Cons Edison- S3 1 * 

20 ICans Foods 23? 8 

154 [Cons Freight 24T& 

37-b Jcons Nat Ges 4fiTe 

154 .Consumer Power! l B ?a 
64 Cent Air Lines. ... 74 

22 Conti Carp j 85 

255* ICorrtl Group j 33* 

214 i Conti Illinois j 294 

12>i iContlTelep 14 

444 Icontlrol Data....] 694 


44 iGt-AtL Pac. Tea 5<4 
12 iGL. Basin* Pet .... Jib 
277* |GLNthn.Nch»o*a SB** 
144 rGt. West FlnancM 1® 

14 Greyhound,. j ** 

15 Grumman i ■«* 

134 jGulfft Western... I 174 

Z8T| I Gulf Oil i 

804 HalltFBl 

884 Halliburton- |1344 

80is iHammermlilPpr.; 27i, 
8 jHandleman 
264 ;Hanna Mining .... 

86 .Hareourt Brace.. 

114 jHamlechfeger....! 

S27a Harris Banep-.... 

88b [Harris Corp j 

894 Harsco 

81 iHoola Mining..-. 

3Ba* 'Heinz |HJ» ........ 

14i* iHellerlntl . 

154 Hercules. ! ao 4 

204 .'Horehoy I »]* 

84 fl* 'Heublein 

68 Hewlett PKd 

26 Hilton Hotels 


124 

82 

334 

154 

24 

514 

34 Tj 
415* 
434 
204 


284 
734 
39 <4 


B7i* | 351# 'Hitachi i 854 


254 | Am. Gen. InsnceJ o5-a 
154 Am. Holst ft Dk...j 21 ~t 
214 Am. Homo Prod- 26ia 
24 Am. Hosp. Supply- 43 

284 Am. Medical. Int' 52 

45s Am- Motors 4?c 

40 's ,Am. Nat. Resccs. 47 J, 
31 .Am. Pctflna.. .. . ! 54 ii 
234 Am. Quasar Pet. 39J* 


45'i Am. Standard ; 70 

20 '4 Am. Stores. 27 . 

454 ’Am.Tel.ftTol 1 494 


21 
194 
414 I 25 
354 i 234 


£24 .Amfac.. 

33 4 .AMP 

164 'Ampex 

14 4 Amstor 

50Jg /Amatead Inds 

14 .Anchor Hockg....| 


Anheuser-BTi ! 

Areata 

Archer Daniels. 
•Armco 


51*i 
4978 
294 
28*« 
40 »a 
184 
38*r 
23 >a 
37 
54 S* 


181’ 

12*n 

Armstrong CK... 

14'; 

Z7Ij 

IS'; 

AsamoraOil. ... 

10:, 

67*; 

30 1 c 

A3arco 

46 b 

-15, 

27*j 

Ashland Oil . . 

371, 

381, 

171, 

Assd D Goods.. 

- 23 b 

65'= 

3Bb 

Atlantic Rich 

• 60 

51b 

32 b 

'Auto-Dato Prg... 

1 48 

29 

191* 

iAvco 

S5 

•24b 

15*2 

Avery Inti 

- 22 

44 

2l*a 

Avnet 

' 421; 

40 J, 

32*, 

(Avon Prods 

1 36b 

42Tj 

26Sa 

[Baker Inti 

1 391, 

24 

18*: 

!0alL Gas ft EL... 

: 20 b 

41 l a 

201; 

.Bancal Trist 

; 26b 

-30*, 

16b 

Bangor Punta.. . 

1 26b 

S71; 

20b iBank Amorlca.. 

24b 

36*, 

27*, 

[Bank of NY 

' 33*4 


684 
204 
2S4 
22 4 
744 
294 
61 
44 
373* 
31 
61 
364 
30 
124 
26H 
47b 

86*i 

55 

43 

51 

214 


296g .cooper lnds 1 954 

9 >« I coo re Adolph-... I 103a 

184 i Copeland 224 

164 Capperweld ; 204 

45*8 Coming Glass— .1 68*t 
80 .Corroon Black....; 24 1 a 
30 Cox Broadcast's. 484 

31*s 'Crane 1 41&, 

243* jcrocKer Nat. 34** 

, S3 Crown Cork. ■ 264 

' **»- [Grown Zell ) S5 

'Cummins- Eng.... 1 294 
!Curtlss-W right .... £3** 

Damon ■ 12** 

'Dana ! 334 

. iDart ft Kraft. ! 4U* 

534 [Data Gen ; 73 

37 iDayton-Hudson... 424 

286* 'Deere 41 

514 'Delta Air I 463* 

117b IDan’nys 1 194 


33S| 

23 

134 

37g 

167a 

354 


645* l 85*j 
444 104 

834 
837 0 


12*4 (Hobart Corp. 

13Tg Holiday inns. 

334 .Holly Sugar — - 

26 la Homeatake 

664 Honeywell 

86* Hoover — ......... 

124 [Hoover Unlvl . 

13s* Normal Geo. 

274 (Hospital Corp 

l3Sfl Household Fin.... 

23i| Houston Inds — . 
Houston Nt Gas- 
Houston OH Min. 

17Ti [Hudson Bay Mng, 314 
483* | Hughes Tool. ! 77 


195* 
274 
544 
817* 
8fi*e 
16 4 
194 
181* 
401a 
i76a 
87 
544 
40 


164 
13 is 
25Gs 
274 
104 


585a > 564 

234 10*6 Barry Wright 1 17 4 

6 2 ',a [ 32 4 Bausch ft Lamb.. 1 61** 
564 t 364 Bax t Tray Lab.— 1 48 
24** • 17 Beatrico Foaos—i 184 
36 233- 'Beckham Instr...; 314 

201- 91- Baker Inds.. . 20 

51 , 18*8 Bell * Howell 28 

164 j 6*i Bell Industries. .. 154 

694 38*4 .Bondix 1 604 

26*s 175 b iBenificiai ; 204 


27*a 

724 

234 

36 

374 

41 


19 Beth Steel 264 

40 Big Thee Inds.. . ' 66*4 

17Sj .Black & Decker.. 19 

22 Block HR • 31*a 

23ij : Blue Boll • 294 

52 Boemg ' 36 

4i7j 1 27t* -Boise Cascade... 55*3 

B7*-i ' 195 b Borden ' 265, 

43sa 1 30 Borge- Warner.... 42 

■ 10>- ! 5*8 'BranifT Inti 6*4 

28 ■ 207) Briggs Strain-.... 244 

.51.4 ' 30*« -Bristol-Myers 1 46 

.474 i 20:, BP 464 

18 13<a Brock way Glass. 16*9 

33 4 | 17 *« Brown . . 334 

54 ! 34** tBrown Forman B 49«- 

357] 1 217j .Brown Grp 341* 

'344 | 204 [Brown * Sharp . 29 
26i- 131* Browng-Forris... 


204 
134 | 
50 I 
564 : 
143* . 
954 - 
19 f 
IB 

534 ; 
131 ! 

384 - 
564 I 
384 
574 
854 ; 
154 . 
194 I 
5BTs 

494 - 

554 ; 

184 ; 
114 
284 
71*8 
344 
186* 
364 
374 
04 
304 
404 
18U 
354 

60*t 


124 DentsplyJntl 174 

11 [Detroit Edison 114 

284 'Diamond Inti 347 b 

254 /Diamond Shamk| 32 

7 4 iDIGiorgio J 10*s 

507# Digital Equip 1 867s 

84 I Dillingham ! 187# 

144 .Dillon 1 147b 

414 'Disney (Walt) ' 42a* 

50*i .Dome Mines. 11034 

234 [Donnelley 1RR1....1 534 

304 Dover Corp.. ' 644 

29 |Dow Chemical 32** 

35** 'Dow Jones , 654 

394 .Dresser • 824 

94 'Dr. Pepper ! 124 

144 [Duke Power. I 16** 

354 Dun Jr Brad- .. ..I 544 

327a 'DuPont i 39 7* 

23 /£ G & G i 594 


484 

144 

62 

564 

25*8 


135* Easco- 17*8 

54 (Eastern Alrli new 84 
165b Eastern Gas A F- 257a 
43*8 Eastman Kodak.. 68 

204 Eaton 294 

114 .Echlin Mfg • 14 

194 Eekerd Jack. , 334 

18*4 Electronic Data..; 304 
3*a [Elect. Memories, 7iy 

16 4 'El Paso J 246a 

294 Emerson Elect...' 34*8 
124 Emery Air Fgt....i 14»j 

234 ;Emhart 1 31 

244 .Englahard MC 54 


464 


327* (Humana. ! 654 

9 Hunt 'Philip A1....I 114 

84 Husky (Oil) — 143* 

194 Hutton (ER J 413* 

97 S iHuyak -J — 

185a iCInds I 304 

27 INACorp 504 

97 B lUInt - 223a 

184 Ideal Basle Ind... 284 

37b (deal Toy - 4J* 

74 ICI ADR- Bfta 

16 Imp Corp. Amor. 27 

193a 1NCO *14 

463* ingerioll Rand... 694 

27 Inland Steel 30 

274 Intel 42 

224 llnterlake 267 B 

26 .Into rNorth I 324 

51 [IBM 1 664 

17 Int. Flavours 1 204 

234 InL Harvester. ...i 304 

94 int. Income Prop! 9** 
134 Int. Multlfooda-.; 174 

314 Int. Paper- 394 

IB Int. Rectifier j 204 

234 Int. Tel* Tel 1 2B 

22*4 Iowa Beef. j 424 

304 Irving Bank.. , 397* 

194 James (FS) 234 

23 Jeffn-Ptlot. 24*8 

224 Jewel Cos. f 324 

254 Jim Walter I 29** 

I84 Uohns Manvl lie.. .! 25** 
I84 Uohnson Contr ...| 284 
684 Johnson * Jns.... 864 
Johnathn Logon. 104 


144 Uoatens 


124 


uoy Mfg I 64 


457i I 26Si 
794 I 524 

3073 j 21*4 


157] i 104 .Brunswick. 


234 

144 


27 

15S, 

23b 

15 

611, 

; 27 b 

45 

! 25b 

86 

1 51b 

63 

: 34b 

55 

45*i 

74b 

. 551# 

80 

27 

S3*; 

25b 

,27*a 1 

j 19 b 

24 Si 

1 131= 

441, 

29.), 

59 1 

19 

30 

21 

52b , 

26fi« 


Bucyrus-Eria . .. 23 ~e 
-Burlington Ind. 20 
C74 'Burlington Nrhn.' 564 

[Burndy 414 

'Burroughs 524 

'CBIlnds.. 60*4 

49*i 
68*4 

684 
324 


,CPC Inti 

Campbell Red l~. 
-Campbell Soup.... 


22*a 

594 

60*4 

47»i 

154 

214 

274 

17 

£9>a 

17a 

284 

104 

054 

'464 

447j 

314 

.444 

254 

114 

464 

54 J, 

244 - 

484 

29 

394 

374 


>Con. Pacinc , 404 

[Carlisle Corp 1 634 

'Carnation ' 254 

Carp Tech ' 424 


147 3 Carter Hawley...., 2 14 

43** 'Catorpilfar ! 57i M 

40i* Cc [a nose Corp....; S1*« 

29 4 [Centex 364 

114 [Central & SW. . 124 

9<e 'Contraj Soya 16 

2 1 4 Central Tel Util... 24 4 

114 13*4 

124 Cessna Aircraft..- 204 
1 .Champ HomeBId; l*i 

197s Champ Inti 24*4 

8 Champ Sp Plug...- 94 

16 Charter Co 18 m 

34*i Chase Manhatt'n 394 

534 Chemical NY 41 in 

19*8 Cheese Pond 28 

25Jn .Chessie System- 41** 

17 Chicago Pneum..' 207a 


25ij» Enserch. 

64 Envirotech 1 15 4 

25 lEsmark 62*s 

22 >■ -Ethyl - • 304 

164 [Evans Prods. 22 *b 

" [Ex CeJIO 3B*« 

^Exxon [ 76ia 

iFMG. ' 254 

'Faberge I 124 

'Feddera ! 54 

-Federal Co 1 484 

'Federal-Mogul... 204 
117s [Fad. Nat. Mort ... 134 
234 Fed. Papor Brd.. 284 
64 1 Fed. Resources... 7&a 
2359 .Fed. Dop. stores' 30 *b 

22** [Field orest Ml 26Se 

_ . 64 Firestone. 1 ■*■ 

594 i 32 s * 1st Bank System *54 
20** i 10 >b list Charter Fin. .. 15 


Martin 

iKKalsor Alum 

[Kaiser Steel 1 

Kanab Services..: 
-Kaufman Brd ... 


194 

244 

42 

32 

114 


154 

6 

494 

21*. 

174 

544 

104 

36 

291* 

94 


97 B 

3 

26 
12 4 


54 

304 

27 

174 

274 

14** 

294 

26 

a 


Chrysler.. 

Chubb 

Cincinnati Mil.... 

Citicorp 

Cities Service.... 
Cityinveslg.. . . 
Clark Equipment 
Clove Cliffs Iron. 
Clorox . 


84 

374 

474 

19.4 

44 

234 

344 

304 

104 


164 : 114 1st Chicago- 1 14** 

477 t . 324 1st City Bank Tax; 46 

47*e - 32*« 1st Ini Banc 444 

624 ; 214 >lst Mississippi ...' 56** 
364 247, ,1* Nat. Boston- 36S* 

9 i 44 '1st Penn 1 4 Tb 

6S* ' 4*s Rsons 41 b 

94 54 Fleetwood Ent... 84 

244 144 Ftexi-Van ! 24 

284 ; 21** Florida Pwr* I- 26 *b 

35** I 224 Ford Motor. > 25j* 

31<* | 20s# Foremost Me k ...I I8Sa 
564 I 234 Foster Wheeler J 614 

574 ! 30** Foxboro i 65 

I64 64 Franklin Mint i 14*, 

734 : 324 Freeport Mini • 574 

30"a . 234 Kruehauf ...: ; 28 

14 i 84 CAF 114 

434 ! 244 GATX- : 37ia 


*45, 1 204 GK Technologies; 44 

57»a ! 39 .Gannett- 847* 

2BSa 1 154 Gelco 254 

30»a I lib -Gen Am Invest....- 184 

25 16 GenCinema........' 224 

84*, j 58 7j Gen Dynamics....- 657a 

574 [ 44*, .Gen Electric ; 044 

5b j 24 iGen Exploration.. 2t» 

33 7 e 235a Gen Fooda ...., 29 

94*, 39ia Gen InBtrumanL.j 824 

304 I 194 Gen Mills 1 25b 

5fl4 1 395 b ,Gon Motors 1 49*® 

244 ‘ 12 4 Gen Portland 22s« 

91, . 44 Gen Pub Utilities 4 t 8 

61b , 374 Gen Rain see ■ 49*, 

404 1 3B4 Gen Signal 464 

29b | 23 Gan Telep Elec...! 27b 

GenTlra 1 19 * 


124 KeyCorp 294 

15*4 'Kellog IB** 

24b ;Kennecott Cpr... 284 

21b Kenna metal I 32s* 

65b Kerr- McGee ; 844 

29Sb iKIdde 39 

37*« [Kimberiey-Clk.... 4BT ( 

84 ‘King's Dept.St.... 84 

194 Knight Rdr.NwsJ 29*s 

164 [Koehring 1 37 

194 Kappers 1 284 

34 Kroehlor ! 6*e 

147g (Kroger • 204 

7Tb ,UV. : 13«b 

20 .Lanier Baa.Prod.! 36 

18*s 'Lear Sleglar. J 32 

19*8 Leaaaway Tran*. 33 

204 Lenox- 31 

30** Levi Strauss. 3B4 

184 LevtaFumtr 26b 

19** Libby Owens Fd. 244 

464 Lilly (EH) — - 6I4 

33b Lincoln Nat 394 

40** (Litton inds 664 

234 [Lockheed.. 294 

535« Loews 789a 

224 (Lone Star Inds. ' 34b 
22sa I Longs Drug 2trs> 294 
334 Loultana Land— 874 
18*4 Louisiana Pac.... 244 

71b Lowenstein- 13** 

614 Lubrixol 694 

13** .Lucky Strs. ISb 

447* (MCA 61b 

[Macke 1 XSifl 

MacMillan _.| 14b 

Macy 44** 

Madison Fund-... 22Sg 

Mfcra Hanover.... 29 

Mapco 444 

Marathon Oil : 63b 

Marine Mid 164 

Marley -i 30la 

Marriott. I 54b 

Marsh McLenn....; 64b 
Marshall Fleld—i 16*s 

Martin Mtta 69 

Maryland Cup-... I 29 b 

[Masco - - 31b 

ll ] 5b Massey-Fergn..... 64 

X67 ( i X2l| Moss Multi Corp. 144 

15 | 69s Mattel 12?s 

276s 1 184 May Dept Strs.... 24Tg 

22fifl | 154 |Mayer (Oscari — ! 164 


684 
94 
108b 
444 
624 
86 b 
82 
16 
106* 

324 
Bib 
68 
60 
709g 
185s 
16b 
59b 
274 
554 

£0 
24b 
31b 
32Ta 
257( 

53 b 
447s 
223g 
204 
514 
62 
164 

80 
234 
404 
174 
344 
6O4 

14 4 
394 
374 
64 b 
29 

464 
484 
37 
254 
145, 

584 
31b 
29b 
384 
114 

39 
50 
177s 
334 
46b 
30b 

15 
434 
22 
504 

16 
37*8 
31** 

264 
394 
374 
14b 
£44 
244 
624 

164 
224 

64 

40 
60b 
324 
394 
28b 
344 
554 . 

60 b 1 404 


| Stock 

OCL 

31 

Mesa Petroleum 

50b 

MOM 


[Metromedia , 

102*; 

Milton Bradley... 

451e 

Minnesota MM... 

557b 

Missouri Pac 

84*, 

Mobil 

74** 

Modern Merchg. 

IOSb 

Mohosao 

9Sfl 

Monarch MIT. 

28>s 

Monsanto- 

B6*s 

Moore McCmrk- 

49 

Morgan(JP) 

44*4 

Motorola 

64b 

Munsingwear — 

161, 

Murphy iGCj 

14 1« 

Murphy Oil 

53i 2 

Nabisco — 

24*« 

Nalco Chem 

46b 


297, 

«b 

50b 

254 

46b 

8O4 

514 

7b 

7 

104 

424 

364 

404 

414 

12 

124 

25b 

19 

29 


84 Napoo Industries] 19b 

354 NaL Can,.., 22 b 

224 NaL Detroit. 

174 Nat. Dial. Chem. 

17 Nat Gypsum 

124 Nat. Medical Ent 
114 


Nat. Semlcductr. 

Nat. Service lnd.[ 

Nat. Standard.-! 

Nat. Steel 

Natomas - 

NCNS 


524 'NCR. 

174 .New England El- 

28b 'New Eng.Tcl. 

134 NY State E & G... 

104 INYTImcs 

31b .MewmontMInlngi 
103* .Niag. Mohawk.... 

274 .NICORInc. 

20b :Nlelsen (AC* A..... 

334 ;NL Industries 

17 b |NLT 

214 'Norfolk ft Wastdl 40s s 
30 b INth.Am.Coal- ,.| 37*, 


294 

314 

25 

527s 

37*8 

20 b 

14b 

274 

364 

134 

67 b 
SOU 
36*8 
14V, 
344, 
63b 
12 ># 
384 
344 
62 b 
214 


94 ! 
115 
3U» 
214 
144 
29 
55b 
60*, 
25 

2670 
194 
9 
31 
89 
504 
46 b 
40 
4B 
45 


176a 
14 
84 
J2*g 
264 
334 
14 
18 
i is 

. 4*j 
; 224 
i 50 


SCM 

Scott. Paper ' 

Sc udder Duo V-.. 

SoaCantrs 

Seabrd Coant L..| 

Seagram 

Sealed Power., _ 

Searie (GDI i 20 4 

Sears Roebuck,..; 154 

Scat rain Lna. ' 

Security Pac 

Sedco ' 


5 

294 
714 
454 

Shell Trans 45 

Sharwin-Wms ' 37*, 

signal... 

Signoda .. 


S7b [shell Oil., 
29 
234 
294 
29b 


10b ; 74 /Simplicity Pett_. 

124 64 (Singer. 

16 ! 94 Skyline 

534 j 296a Smlth.lntl 

69 b I 45 Smith Kline 

23 i 94 Sonestalntl ] 

157s I 6 Sony. 

184 124 [Southeast Ban kg j 174 

274 204 5th. Cal. Edison.; 244 

134 ' 10b Southern Co. i 114 

61b ! 40b 1st hr Nat. Res..... 604 

~ Sthn N. Eng. Tel.l 53 

Sthn Pacific. I 

Sth Railway | 

'Southland 


244 

231b 

44*0 

411g 

384 

3078 

3479 

20b 


18 

fAbitlbi 

Sit, 

10 

iAgnico Eagle — 

20b 

267, 

;Aican Alumln-..- 

41 

28 

lAigoma Steel..— 

38 • 

30 

1 Asbestos — 

fS‘ 8 

225, 

Bk Montreal.—... 

30 

22frg 

/Bk Nova Scotia— 

22 

9H 

[Basic Resource*) 

14b 

17** 

[Bell Canada. — 

IBS* 

11b 

]Bow Valley 

£3- 

36 

BP Canada— — 

41 

22 

jBrascan A- 

34 Tg 


30 

20 b 
51b 
174 

21 


S3** iNth. Am. rPhitp; 


184 

64 

377, 

20b 

164 

26*« 

74 

92*4 

31 

11 


INthn. State PwrJ 21b 


Northgate Exp... lib 

Northrop 46b 

Nwest Airlines... 23b 
(Nwest Bancorp- 24 

|N west Inds 36 

Nwestn Mutual., ll 
Nwestd Steel W.. 254 

Norton 454 

Norton Simon 16 

204 Occidental Pet... 314 

274 Ogden. 43 

20 Ogilvy ft Mrth.... 27*, 

117 S Ohio Edison 12b 

174 [Ok! a. NaL Gas. .. 40 

144 plin 184 

284 lOmark. 47T a 

87, |Outboard Marine 127; 
18 Overseas Ship,... 344 
224 'Owens-Coming .. 29b 
20 4 /Owens Illinois.... 25b 
[PHH Group—..-... 344 

PPG inds— 3B 

Patwt Brewing ... 127, 
Pac. Ga* -t Elect 324 

[Pac. Lighting 214 

[Pac. Lumber 1 63*, 


35*. 


19b 
264 
10b 
19 b 
174 
41 


36** 

454 
Bib 
30 
324 
594 
184 

32 
397j 

53b 

314 
914 
744 
72 
20 *« 

22 4 
266b 

184 
29 b 
664 
224 
53 b 
2344 
564 

58 J 32b 
534 I 35b , 
344 | 26l a | 

304 


4l7g Sperry Corp 

13 |8prlns Mills j 174 

18 [Square D ; 506, 

25b I Squibb 264 

23 (Stud Brands 294 

19 [St’dBrds Paint. J 284 
53b jStdO’il CM forma] 844 
384 |Std Oil Indiana... 73 

41 Std Oil Ohio- 674 

13b Stanley Wks ! 174 

15 (Stauffer Chem .j 18b 
16b (Sterling Drug.—i 23 b 

13b [Stevens (JP.<- 1 174 

18 Stokley Van K.... 24b 

31 Sun Co-- 464 

13b Sunbeam ■ 17*, 

56 Sundstrand ' 60 

1274 Superior Oil 1189 

Super Val Strs—.| £94 

hrfrw : 494 

. ...fL. i 304 

241, [Tampax -i 30*a 


B.C. Forest IS 

Cadillac Fairy. - *7b 
Camflo Mines-... 424 
i Can Cement...-' 124 
Can NW Lands-..' 30 


29b Can Packers 33 

15 can Perm Mtg - IBs* 

18 Can Trust co 26 

22 Can Imp Bank ... 154 

244 Cdntnds. 184 

d4T B Cdn Pacific 48 

184 Gan P. Ent 88b 

*37 8 Cdn Tire- - 16 

9 b Cherokee Res .. 10 

13*s /Chieftain — 134 

50b I Com Inca 70 

1370 Icons Bathst A,„. 39 

114 CoaekaRos 23b 

6b Costain.. 10b 

4.85 Daon Davel - 10b 

566s Denison Mines — 69 

60 /Dome Mines 123 

5St b (Dams Petroleum 674 


| Dam Bridge- [ 19b 

Dom Foundries A| 404 


I Dom Stores- 

Domtar 

Falcon Nickel.—. 

Genstar 

Qt-West Ufa. 

[Gulf Canada 

Gulfttream Res- 
Hawk Sid. Can— . 
iHollinger Ags. 


Ub 

26b 

108 

39 

180 

24b 

9b 

257 8 

67 


11 

134 

37i 

284 

344 

24 


284 
684 
397s 
46 b 
40b 
47b 
164 
484 
60G, 

41b 

664 

40 

304 

124 

664 

324 

46 

24b 

824 

£07 ( 


| Pac. Tel. * Tel „| 12*, 

Palm Beach 184 

Pan Am Air 47, 

Pan. Hand Pipe- 397, 

Parker Drilling. „| 67** 

I Parker Hanfn I 364 

19b Peabody Inti ( 37b 

20b [Penney JC. 224 

264 [Pennwalt- I 27*, 

34 Pennzoil 514 

[peoples Gas [ 67b 

20 'PepsiCo 154 

364 iPerfcin-Elmar - 60 4 

23b ;Patrie Stores. I 33 

Petrolane- I 41b 

Phelps Dodge.....! 334 

Philo. Elect. [ 134 

Philip Morris... ■ 424 

Phillips Pet 524 

Pfllsbury ! 37 b 

'Pioneer Corp.,...i 49 t 8 
Pltney-Bowes .... 

Pittston 

Planning Rich.. 

Plessey....- ! 

Polaroid. 

Potlatch 

Prentice-Hall ..... 
Proctor Gamble. 


2BT, 

324 
26b 
12 
29 
384 
27*s 
304 
284 
19 
64 
1970 
194 
29b 
16b 
634 

164 !Pub. Be nr. E ft G.[ 


35 

265b 

114 

69b 

264 

414 

204 

674 

174 


234 

54 


124 


2*, [Genesco 


54 


ll'; 

6b 

Cluctt Peaby. .. 

10 

SSii 

30 

23T C 

Coct Cola 

30 

23*= 

7'-i 

4 

Coca Eti. NY. .. 

6(= 

17tj 

17b 

11*4 

Colgate Palm..,. 

14!= 

28 b 

9*j 

6*4 

Coll me Aikman . 

8V» 

51* 

531.- 

35b 

Colt Ind, . . .. 

45 J, 

39 b 


294 
334 
1084 
264 
97i = 

414 | 184 
304 ; 1078 


194 Genuine Parts.... - 26*, 

224 'Georgia Pac ( 354 

43 (GeoSource 98 

1773 ,Cerber Prod • 347 b 

601- Getty Oil : 894 

Glddlngs Lewis.. 33*, 

Gillette 276a 

18b Global Marino.... 49 

164 Goodrich iBF< 23 

104 Goodyear Tire.... 17 

20 Gould- 22 b 

33i* Grace 

25b Grainger iWWi .. S3*, 


SB i 21b [Maytag -.[ 264 

1470 81, McCulloch Oil 144 

364 / 22 McDermott rJR).| 34** 

614 , 36b (McDonald's * 44b 

504 267, -McDonnell Dougj 36 

44 I 217s | McDonough 41** 

341, ( 2i McGraw Edison.! 334 

397, I 244 j McGraw- HI II I 3B4 

144 j 74 (McLean True kg.. 10b 

287j ecus iMead j 26 

344 ( 21 'Media Gent* — ‘ 31 

484 274 Medtronic. j 437, 

307s 22 Mellon Natl- ! 28b 

41** 834 [Melville | 374 

194 104 iMemorox i 15b 

40b 30*« [Mercantile Sts...- 337 B 

814 BO** Merck. i 744 

454 ! 32 Meredith I 45 

574 ; 174 iMerrlll Lynch -...! 327, 


244 I 17b [Pub. s. Indiana...! £04 

59 b I 20 [Pullman i 6O4 

174 134 Purex- 147, 

32 21 Purolator- [ 30 

344 244 OuakerOats. ; 27b 

374 184 Ouanex- • 36*« 

10 is 44 Guastor- a .4 

31 19b RCA- 294 

184 97s Ralston Purina... 10 4 

114 64 Ramadalnns I B-'a 

5 34 Rank.Org. ADR... 44 

964 63b Raytheon- 89 

494 IB** Reading Bates ... 394 
114 6b Redman Inds.-... 94 

334 264 Reeves Bros 324 

14b 94 Rslch hold Chem 124 

784 544 Reliance Group.. 68 


26 

32 

20 *, 

374 

354 

207g 

52b 
20 
49 b 
40 U 
30b 
36b 
3Bb 
194 
144 
344 
52 b 
36 Tb 
704 
14b 
42 
Z9b 
103 
297s 
164 
294 
29 
314 
374 
404 
39 b 
714 
10B 
42 
364 
79b 
63 
104 
9b 
46 


20b (Republic Steel- 

214 Rep or Texas 

12b Reach Cottrell.- 
234 Resorts Int A 

21 Revco IDS' 

11 Revere Copper.. 

30i, Revlon 

154 Rexnord 

28 Reynolds (RJl 

27*s Reynolds Mtls.... 

177s 1 Rich Marreir....... 

194 [Rite Aid — 

22 Roadway Exps... 

67s Robins (AH) 

114 Rochester Gas... 

17b /Rockwell Inti 

83 [Rohm ft Haas 

17** Ratlins 

344 iRolm... 


84 

194 

10b 

694 

204 

117s 

16** 

18b 

194 

244 

314 

277, 

35 

49b 

31 

26b 

48** 

30 

8b 

4U 

294 


Roper Corp* 

Rowan 

Royal Crown 

Royal Dutch 

Rubbermaid 

Russel Stvr 

Ryan Htfmes. 

Ryder System— 
BFN Companies-! 
SPS Technology.: 

Safeco 

Safeway Stores- 

St Joe Minis 

St Louis. San F 

St Paul Cos 

St Regis Paper .- 
Santo Fe Inds. — 

Santa Fe Inti | 

Saul invest 

Saxon Inds. 

soherlng Plo. ...... 


244 
304 
174 
264 
33b 
174 
45** 
194 
434 
36 
324 
82b 
59 
94 
13b 
317g 
46b 
347, 
414 
12 
364 
1370 
102 b 
874 
13b 
26 
28*8 
271, 
284 
364 

31 
69 b 
96 
36 
33b 
794 
577, 
9 b 
74 
37b 


894 
204*, 
70 
474 
314 
404 
614 
794 
394 
143 b 
694 
29b 
624 
295a 
387, 
95 b 
394 
28<* 
61T, 
46*8 
674 

377, 

26 

303, 

374 

20 

57b 

274 

195, 

444 

234 

28** 

39 b 

17 

24b 

14** 

274 

64b 

49 

494 

104 

514 
704 
64 
16 
55 b 
454 
28 
37*8 
27*, 

29 

244 

57b 

40b 

26 

644 

194 

67 

31b 

36 

194 

12b 
471, 
34b 
314 
55 b 

17 b 
62b 
23 
245s 
854 
28 
27b 
45 
104 
34 
604 
295* 

38 

38 

564 

937, 

227s 

274 

3b 

357s 

18 
454 
SI** 

47, 

B6b 

294 

394 

195, 

714 

19 

61>, 

194 


(TO 

rTenneco I 


284 Tandy........ 

92*4 /Telodyne I' 

43 iTektronlx 
327 S 
16 
264 
41 
67 
23 b 
774 
327, 

25 


Texaco 

Texas Comm. Bk 
Texas Eastern.... 

Texas Gas Tm 

Texas instrmts... 
Texas Oil ft Gas.. 
Texas Utilities.... 

304 Texasgulf 

SI Textron 

20 [Thermo Electro.. 
364 Thomas Betts..... 

19*, Tidewater 

18*, mgerintl 

384 Time Inc. i 

28** [Times Mirror | 

454 (Timken 


39 b 
314 
384 
19b 
124 
294 
S6*« 
36** 
181 b 
197, 


1 Hudson BayMng. 364 
Hudson's Bay..... £4 
do. Oil ft Gas.... 274 

Husky Oil - 174 

I AC 1DH 

Imaaco...- 27b 

Imp Oil A. 37 

ilnco - ! 26b 

Indal - 


I64 jlnterpr. Pipe I 


177, 

164 


Kaiser- Res 

Mao Bloedel 

Marks * Bpencerj 

Massey Farg — f 
McIntyre Mines. 
Merland Explor- 

Mitel Corp 

Moore Caro.- 

Mountain State.. 

Net Sea Prods A. 

Noranda Minos -j 


13a, Tipperary- -i| 367, 

84 -Tonka. 26 

19b Total Pet | 23b 

IS jTrane I 24*, 

14*g 'Transamerica....! 18*s 

294 /Trans Union ! 664 

204 .Tran sway [ 25 

10 Trans World 174 

35 Travelers I 38b 

164 )Tri Continontal—1 214 


324 INthn. Telecom- 
156* lOakwood Pot-... 

1JB8 [Omni - 

2.60 [Pacific Copper. 


137, [Triton Oil Gas £7*, 

30 20th Cent Fox.- 36 b 

10b TYIer. 14*e 

137 B :UAL 19 

107a [UMCInds 12b 

105, UNC Resources... 13 

48 I Unilever NV. > 60 

36*4 lUnionCamp. ; *7 

36 |Unloi) Carbide..../ 454 
64 lUnionCommerce! 84 


224 

34 

54 

07s 

25b 

337, 

11 

257, 

124 

67, 

164 

165a 

20 *,' 

26 

18b 

37b 

14Sg 

41b 

185* 

£14 

7 


Union Oil Cal 

Union Pacific— 

Uniroyal 

Untd Brands. 

Utd. Energy Res. 
US Fidelity G. .. 

US Filter.. 

US Gypsum 

U8 Home 

US inds - 

US Shoe. 

US steel I 

US Surgical- 

US Tobacco. 

US Trust 

Utd.TechnoIgs... 
Utd Telecomms..; 
Upjohn 

Yarim AsscwsL [ 
Vemitron ! 


6O4 (Pan can Petrol... 

24 Patino — 

144 I Placer Dev. 

134 'Po war Corp 

3.55 lOwebao Strgn 


[Ranger Oil 

Reed Stenhs A.... 

Rio Algom 

Royal Bank 

Royal Trustco A- 

Sceptre Res- 

Seagram— 

Snell can Oil 

Steel of Can A.... 


12b |Teck B._ 

19 b Texaco Canada J 
13>, Thomson News AJ 
234 Toronto Com Bk. 
£04 Tranaean Pipe....: 
10 Trans Mntn. Oil A) 
10*, utd Sisco Mines. 
197, nval kerf Hrm)C.H.| 

3.10 Warrior Rea 

1 2 Iweatcoart T rantj 


90 

367, 

9b 

6b 

60b 

9 

19*8 

'3058 

13b 

1*4 

294 


32b 

214 

4.00 

4.35 

86b 

40 

285, 

165, 

7b 

20 

114 

36te 

534 

18b 

146, 

65 

29b 

37b 


11 

£37, 

21 ** 

32 

£2ft« 

if" 

325, 

9J55 

12b 


284 ! 214 | Weston (Geo.i.-l £57, 


FRANCE 


91, | Virginia EP 106, 

304 (Vulcan Matris.... 424 
22b [Walker (Hmi&H. 274 
19*, (Wallace Murray. 30 
284 IWal- Mart Stores. 504 

117, iWarnaco 154 

364 Warner Com ms. 574 
174 (Warner-Lambt ... 19b 
IB (Washington Post 233, 

367, (Waste Mangt 81b 

224 iWels Mkts 274 

817, Walls Fargo 24b 

284 |w. Point Peppi...i 43 se 
6b 'Western Airlines, 74 
237, [Westn. Bancorp. £84 
IBS, [Westn. Nth. Amo. 47 
iWestinghouse .... 274 
Westvace-.. 


194 

36b 

28 


2BS, 

154 

14** 

184 

2b 

19 

114 

26b 

24 
14 
191, 
21b 
304 
64 
49 b 
12 
244 
Bb 


[Weyerhaeuser....! 33b 

Wheelabratr F ... 56 t b 
W heeling Pitts ... 20 

Whirlpool 18** 

White Consol W. J 26** 

White Motor 3 

Whittaker.. 30 1, 

[Wlckes ! 164 

Williams Co- 395 b 

(Winn-Dixie Str ... 304 

[Winnebago £7 B 

j Wise Elec Power 224 

Woolworth £4b 

Wrlglfty- 33b 

wyiy— 177a 

Xerox- 635, 

Yellow Fit Sys.... 164 

Zapata 64 

[Zenith Rad 1 19 U 


Oct. 31 


Price 

Fre. 


2,685/ 1,780 Emprunt 4i% IB73| 2,562 
10,199 5,B80iEmprunt 7% 1873(10,180 

4,391 3,553 CNE 3% I 3.660 

456 SBBlAfrlque Occid | 447 

567 341-Air Liquido— j 667 

1,640 1,105 Aquitaine 1.480 

184 87,5|Au Printemps... JH7.10 


6861 461'BIC 

183 1 I47j8anq' Rothschild 

865. 5S3 Bouysues. 

.,075 050 BSN Gervais. 

,8491 1^139 Carref our _... 

4331 325kHub Mod iter. 

395 274.5 CGE— 

578j 427|CSF Thomson)...! 


496 

163.6 

7B6 

1,064 

1,84B 

415.20 

BB5xr 

514 


2B0 Cfe Bancaire 3EB 

860;cie Gen Eaux 370xr 

143 Cafimeg— 162 

1S7 CCF 209 

56,Creu»ot -Loire 86 

22l.5[CFP 224.40 

30.2(DNEL. -.1 34.3 

602lDumez — 960 

316|Ferodo I 322 


267jGen Ocordental. 

62.6'imetaf. 

294 Lafarge- 

600 LO real 

1,010-Legrand 

50.9 Machines Bull... 

1,622 Matra 

713 Mlcheiln B 

455 jMoet-Henn assy. . 


381 

95.30 

305 

688 

1,858 

53.10 

2,465 

797 

537 


Indices 


NEW YORK 


-DOW JONES 


1980 


Oct. 

51 


OcL 

3D 


Oct. 

29 


Oct. Oct. 
2B 27 


Oct. 

24 


- SinceC’mpITfn 


High Low : High ‘ Low 


elndu5tr'l5 9r4.-i9 917.75 923.14 952.53 931.74 94S.W. 9M.57 758.13 

H'me B nd5 65.BS fia.55 66.0B. 66.09 66.ZI W.61 7B.SI - M 87 

■ iftS/oi ! <29 r 3l 

Transport.. 361.31 360.a7 36S.7 * 3 65.94 3 63. M 373.47 , 381 .OB : 253.63 

Utilities... 110.98 110.13. It 1.43 111.23 112.01 112.74* U5.88 K 04 

*6/7) , (27i3) 

TradinqVol 

OOO'ar 40, 110 39,060 37,200 40,300 34,450 41,220- — — 

•Day's high 929.35 low 911.60 


1031.70 

lll.‘7i/ 


41.22 

{2(7:12) 


I 381.08 ' 12.23 
(22.-1000 (8:7:88) 
I 163.42 10.51 


OcL 24 


Oct. 17 I OcL 10 ' Year ago < approx 


ind, div. yioW 5, • — - 

5.71 

5.65 i 

5.66 

6.16 

STANDARD AND POORS 

Oct 1 OcL , 
27 . 24 1 

19B0 

Since Cmpirt'n 

; 51 - 30 ! 29 ' 2B : 

i High ; Low 

[ High { Low 

Tlndust'ls ... 1*5.16 142.72, I45.6* 145.80 
'Composite! 127.47. 12G.2B | 127.31 123.05. 

OCL 29 ' 

1 45.60 147.82 152.B* ; 111.08 162.B4 5,S! 

/ i ( 15/101- <27/71 (15*10/80 [MNrt! 

I27.B8' 129.B5 1M.70 91.22 | 1M.70 ■ 4.40 

; mm ti«i I (ibho/m o/biw 

Oct. 23 ] OcL IS ! Year age (approx 

ind. div. yield % 1 

4.55 

4.44 ■ 

4.37 - 

5.42 

ind. P.'E Ratio ' 8.86 i 

9.15 f 

i 

7.37 

LonO Gov. Bond Yield . 12.25 

11.80' I 

u.4i i 

10.98 

N.Y.S.E. ALL COMMON 


Rises and Falls 

OcL 31 OOL 80, OeL 29 



1,902 [1,888 

Oct. I Octe ' Olste | UCW | 

31 j 30 29 28 1 High ■ Low 


900 ] 

369 1 671 

. Falls. 

647 ' 

1,166 ! 788 

73.55 72.85 73.80 73.84 77.24 ; SS.30 
, tlaflOl ! (22/91 

Unchanged ' 366 i 372 * 4»» 

Naw Highs ■ - ; 22 ] 82 

New Lows.. — 1 14 . ll 

! 1980 

1 31 ' 30 , : 

29 ; 28 i 

High 

Low 

Industrial 1 369.07: 3EB.9*| ili.74| S95.22[ 
Combined ' 5SD,1B| 547.21] 382.00] 568_B2 1 

423.00 (ZSf!) 
878.98 (10/10) 

i 221,31 (till) 
288.90 (27/1) 

TORONTO Composite! 2240.2] 22!S.0j U01.4J 2521.9) 

S1B8.5 (20/101 | 

[ 1/02A (27,11 


NEW YORK ACTIVE STOCKS 


Friday 


SlOCkS Closing 
traded 


Change 


S. Juan Royalty 1.238-*>? 
GUI! on 537.800 

S'd Royalty Wl 533.100 

IBM 533.100 

5tauHer 483,200 


price 

12b 

da/ 

Mobil 

2SW 


Parmcan Wl ... 

37 

+ 4^ 

Sun Co 

66 s * 

•rib 

Duka Power ... 

ISbxd 

“ =4 

K Mart 


Chang a 

Stocks Closing on 
Irndod pricn 
74b 
20V 
46b 
18b 
19b 


481.000 

446.200 


369.200 

339,700 


day 
+ * 
+ 1 
-*■ h 
-1 


; i | l | 

1 OCL 1 OCL OeL j OoL • 1960 

,31/30 f 29 j 28 . High f Low 

AUSTRALIA (i’ll 1 

Sydney All Ord. (191BI59)' 102&.73. 1015,78' 1005,821 1M5.56, 1026.73 (3UI0* | 7S0J10 rSili 
Metal ft Mlnrla (1558/50) 60 76.43 8876. 73 8777.46:8781.251 TBUjU (20/10) 45BU6 (28/3) 

AUSTRIA 

Credit Aktlen (3/1/C2) 

BB.SSj BtLSBi 88.9)1 69.40 -(7/1) I 88^9 (19ffll 

BELGIUM | i j J 

Belgian SE (31,12/83) j 89.61] 83.36 90.U| 89.28 

108 JB ni/ 2 ) 

8843 (21/101 

DENMARK i'll 

Copenhagen SE(IM'7S) , 97.27: sa.3B, 98.8l] 99.70 

97.27 (51/19) 

74.75 fB/JI 


fpl 

Id 

119.B (50/10) 
TIM flfi/81 

97.1 (3/1 i 

9S.fi (3/?) 


mm 

' 228.94 
1 708.! 

329.71 

706.0 

25BJ3,(2B/2) 

7484 -(26 IS) 

212.73 (21/3) 
667.0 (27/3) 



8B.4 

84.1 

86.0 

1 

88.1 

84.3 

884 (28/7) 
684 (HU) 

744 (27/5) 

894 (28(9) 


E 


Biro 

148848 (31/19) 

7K9 tto'Sl 

ITALY 

Bane* Comm, ttal /1970 

183 

IMP 


18845 (31/10) 

83.11 (2/1) 

JAPAN 

Dow Average riBA/48) 

Tokyo New SE (4/1/88/ 


5 


m 

NORWAY 

Oslo SE (1/1/73) 

123,6 j 124.24 

124,42 

125.88 

144.70 (14/3) 

110.12 (28/5) 

SINGAPORE 

Straits Timas (T96fi> 

G81.S 

888.75 

661.87 

65941 

881.3 (31/19) 

438.76 (3/1) 

SOUTH AFRICA 1 

Cold (1956) - i 954.9 

Industrial (I9U) ; — ] BS2.E 

B34J 

680.8 

988.3 

849.1 

1029.1 (39/81 | 648.5 ffl/?> 

652-3 (30/10) 1 4664 (2/11 

SPAIN , 1 

Madrid 6E (SB/12/73) -IDSLll j 10943 

1DJU57J 103.52 

111.17 pm } 8548 ffi/6) 

SWEDEN ! 

Jacobson ft P. (I/I/SB) | 

387.0 

883.89 

877.87 

374.78 

587.0 (31/10) 

534.73 (17/1) 


306.5 

• I 

304.0 j 301.8 

3174 (11/2) 

3764 (28/*) 

WORLD 

Capital Inti. (I/1/7D) 


188.0 | 

157,8 | 

188.8 i 

1614 (16/181 

130.5 (37/3) 


Base values of all Indices era 100 exespt NYSE Ail Common— SO; Standard 
and Poors— 10; and Toronto—' 1 JJOO; the last named based on 197S. f Exctodkie 
bonds. *400 industrials. 5400 industrials plus 40 UtilMaa. 40 FftmicM* Mid 
2D Transports, c Closed, u Umnraflabts. 


AUSTRIA 

1980 

High | Low 


OcL 31 


83 B[ 356 'Creditanstalt. j 336 

336| 336;Landerbank [ 336 

285i 263;perlmooser 263 

114| lao.Semperit I 104 

267 230 Steyr Daimler.:...] 254 

369| 280;Veitscher Mag... I 280 


BELGIUM/LUXEMBOURG 


I960 

High : low I 


OcL 31 


Price 

Fla. 


2,4S0i 1,034: ARBED 

5,400 5,000. Banq Ind A Lux..., .. 

2,170i l,576,Bokaert B. 1,695 

1,120] 900-Ciment CBR- 902 

3861 ISOfCockerill 188 

2,23d l,480jEBES 1,605 

6^BO 4,98a:Electrobel 6^10 

4.210) 2.700:Fabrique Nat 3,100 

l,950GB-inno 1.980 

1 ,000/0 BLiBruxIl 1,026 

8B0iGevaert- 1,260 

5,1961 2,456. Hoboken - a.520 

1,700' l,144;interoom 1,300 

S.^ISlKredlatbank, 5,410 

4,490] 3,800] Pan Holding 4,420 

6,3601 4,600'PetrofIna ' 5,420 

4,800 Royale Beige... - 4,910 
2.100SOC Gen Banq.... 2,285 
1.760| l.HOiSocGenBelgs... 


a 60oi 

1 6961 
l p 380i 


GERMANY 



1 

1980 | 

OcL 31 

i Price 

High | Low ] 


] Dm. 


3.5351 2,940] 3of1na-..T.T..T.7.-!l 1)995 

0 000/ 0 AAnJ«-f 2 

2)400 
1^66 
702 
1 110 


2.20O] Soiray - 

S.OOO.Traotlon Elect .. 

l^OBUCB 

694] Union Minlere... 


- vrv. ww-rjwillUII IVIIIIIUR 

1.795] 1,110] Viflllle Mont. 


DENMARK 

1980 

High | Low 


OcL 31 Price 
Krone 


136.5 
07 
79.5 
121 . 


1IO8 |Andel«bankan... 118.4 
,218 (Baltics Skand-... 328.4 

2S Burm&waln (26 

■lO^.M'copHarrds/abanki 1 16.4 

I}®9-2®15- Sukkerfab. — 342.6 

‘100.75 Dan ska Bank 115.4 

102.75 East Asiatic. 142.4 

135 Flnansbanken.... 189.4 
1205 Forenede Brygg, 323 


125.5 

133 

299 

095 

135 


149.5 

166.6 
129.86! 
115 
100 


BSfrK 

,Nord Kabel |1B0 

Novo Ind 1616 

-,, p *P‘ r J? tlr *kkar!!.’| 105.4 

l0fiJ8fi Prlvathankenk... 122 
195 — :pro l v fWbanken... 125 

236.5013m Idth (FL) !86l 

306 JS. Berendsen 593 

96.76iSuperfos -.-.J133.6 


i 


56' Moulinex- I 55.40 

2 15, Paribas „(267.10 

88.3(Pechlney — 

2461 Pernod Rkard 
166:Perrier 

160.0|Peugeot SA 

aOB,Poclain 


94.60 
337 
182.80 
160 
229 

256]RadlOtech (322.50 


418'Redoute 

92.2-Rhone-Poulenc.. 

220'RousSBl4iaIaf 

119 SL Co bain 

616‘Skis Rossignoi.... 
2 601 Suez- 


6BB|Telemech ElecLJ 1,332 


1 85 (Thomson- Brandt 


438 

92.20 

229 

138 

800 

317.3 


260.6 


129.9; 

482 

151 

120.8 

269.6 

310.61 

217 i 
172 ! 

324 | 

186.4 

68.5| 
283 
273.B| 
140. S| 
274.9 

301,4! 

188 

205.4] 

140 

224 

77 

12B.fi! 

37.8] 

475 

16S.5j 

218 I 


71 |AEG-Telef-.— ... 74.6 

546 UUllanz Vers..—— 473 

124.4 BASF 124.4 

106.1 BAYER. -.... 106.1 

216.6 Bayer-Hypo- 239 

261 Bayar-Vereln | 296 

163,5/BHF-Bank i 196 

143 I BMW— 153.5 

264.fijBrawn Bovori .... l!84.&xr 


137.6] Commerzbank 

42^, Conti Gum mi 

2B6.5jDalmler Benz..... 

220.a Oegussa. 

122 
187 


Demag — 

D'sohe Babooek. 


226.51 Dautso he Bank.. 

128.5[DU BchUlL 

167 Dresdner Bank.. 
116 iDyek ZamenL— 

153.6 CHH 

63.5jHapag Lloyd-.,-. 

106.5'Hoeohrt. 


21.5^ 

335 

112 

139 


Hoesuh 

Hotemann CPJ 

Horten.— 
KallundSatz. 


258.fi] 212.0] Karetadt 


137.6 

55 

266.5 
260 
132.1 

199.5 

277.3 

171 

271.fi 

140 

197 

67.7 

108 

29.1 

37S 

152.5 
203 

220.5 


200 

| 168 IKailfhof- 

189 

229 

[ 18S.HKHD 

iw-i 

57.b; 37.0 Kloeckner 

fi/ 

60 

i SL.5!Krupp. 

82.2 

337 

! 274. 81 U rad® 

315 


185.5 


126.2 

205.0' 195 Mercedes H!g. 

239 

324 

23G.B|MetallgesseII-.... 

308 

670 

546 iMuenoh Ruck.— 

670 

135 

74.7fi]Praussag 

123.5 

196 

164 [Rhein West Elect 

174,5 

307 


290 



219 

B85.1 


2734 

90.9 


04,9 

185.5 

138 jvarta 

178 

1604 

131.7fyeba.._ 

132 

280 

260 Iverem-West 

274 

181.1 

1 65 .3| Volkswagen . — 

167 


329 

103.6, 

70.5 

2261 

10U 

GB 

28.7 

239.2 
-142 

76 

■48.T[ 

65.1 
' 24.* 

»§ 

7B.B| 

28-ffl 

118.5 
60.9 
844] 

105.2 
120.5) 

19.1 
2A80] 

57J] 

20.5] 

32JS] 

200 

110.3 

197.5 
116 

207.8 

231.4 
187 

l£K5j 
141 
41.1 

83.6] 
67 

342^ 


62.1'AGF Holding. ; 72.4 

B9^;AhoW 1 67.0 

18.6] AK20 18.6 

2fiS.5iABN— 2Bfi 

8l.fi] AM EV- 1 9M 

52.6 AMRO 1 62 

ISSJ/Bredero Cert.— .TBSjB 

79 (Bos Kails — ,1 B*tS 

52 Buehrmann-Tet J 62 
21.4'Galond HWga. — i 28 

163 Elsevisr -~!J5* 

115]Ennia. I139.S 

58. ]Furo Com Ttt-...] 7B 
Z6^j G st-Brooades — I 48.7 

Wj'Heineken 49.6 

18,10 HOOflovens — | 13.1 
11 [Hunter Doug las- 1 11.4 

MjffUr:! »* 

23.2 ] Neu refer* [ 15.0 

lOO.B Nat Ned Cart — JX17.B 
64.7/ Nod Crod Bank-.! 58,8 
191 Nad MU Bank .. J205.5 

70 NedHoydn ! 96.4 

BS.SOce Ortnten — J 95.6 

6.6] OGEM 7.9 

19.6|0mmeron (Vanl-1 26.6 
38.6lPokho«L — ] 39.2 

16.4/ Philips— 1 10-4 

27.i;M]n- Schelde —I 42 

152 (Robe so -198,5 

103.4:Rodamco- — (lOBJi 

13B.4jRollnco ,195.5 

103.4; Reran to 116 

1<L5^| Roy el Dutch '208.4 

188.0ISiavenburgs ' 19 Old 

122 (Tokyo Pac. Hg-.JlB8.fi 

102,5: Unilever, .122.5 

73.61 VI king Re* .158.3 

SB VMF-Stork. 35.1 

73JI VNU.3-. I 79 J 

31 /Volker-Stsvin. — j 32,4 
207 [West Utr. fiank_.216 


ITALY 


I960 


High 


10.00 


99.99 Om.OOOjAssiCUr Gan [99,990 

— 'lO,75 1 |B J moa Com' la- ...'40,800 


49.800 

795 

24^300 

13,90o| 

3,ioq 

1141 

33)860 

390 

225.fi] 

3.8S3 

3,550 

1,596 

1,360 

1,025 

23,996 

18,000 


LoW 


0.0 


OcL 31 


AN1C— 


Price 

Ure 


9.75 


5191 Bastogi Fin 

OJOOCentrale. — 

4,439 Credlto Varesino 

1,394 Flat - 

68.9 Flnsider._ 


750 
34^0 
13,900 
5)100 

95 

l.T79i Invest - 1 4,400 

1 7,9901 1 tnlcem ent $3JiOO 

236|ltaMder- _.... 340 

139 J25 Montedison 226.5 

l,4G5iOlivatti — 3,160 

lJB£6lPirelll Co 3,550 

648 Pirelli SpA. 1,595 

660|snla Vlscosa 1,310 

360t do. do. Prtv. 1,010 

8 9bO.Toro Aasks— ]23,000 

4 410 Do. Pref — 18,200 


NORWAY 

19 BO 

High | Low 


OcL 31 


Price 

Kroner 


116] 101.5 Berger Bank.— . 

67Borregaard — 

112 Credlthank 

65:Elkem 

400'Kosmos. 

440! Norsk Hydro 


92.6 

128 

1O0I 

saw 

766| 


147.5/ 1 12.5’Storebrand 


109 

71 

118 

66.5 

410 

617.5 

128 


SWEDEN 

1980 

High I Low 


OCL 31 


| Price 
i Kronor 


186] 

143 

86.0 

80 

170 

139 

92 

105 

175 

119 

89 

142 

95 

216 

265 

136 

77 

S12 

75.0 

107 

89 

84.5 


138/AGA 185 

107]Alfa-Laval -| 128 

60ASEA. J 68.5 

60 1 Atlas Copco i 74.5 

135iBofors -I 170 

XOSlCellulOsa. ] 118 

75. 61 Electrolux.— ...j 86 

80(Ertesaon > 94.5 

ISalEsselte / ISO 

67jFagersta. 1 72 

66.s!Graenges 86.5 

7Q;MoDomsjoe- 94 

Sfi'saab-Scania — ....j 77.5 

174&andvik 1 185 

227)5 kandla ! 266 

lOfiSkan Enskllda... ' 136 

68SKF- ( 75.5 

14a. l St.fCapparb«rg. I .] 183 
53.5/Sven Handolsbn.] 75 
75]8wedlsh Match..) 106 

46 lUddsholm i 48.5 

SLOiVolvo. - ! 76.3 


SWITZERLAND 


1980 

High [ Low 


1.3601 

1,890 

1.275 

1.000 


1,110 


OCL SI 


Price 

Fre. 


1,230 

1,585 

1,005 

780 

2,590 


lAlusuisse 

1,385; Brown Boverl 

970/Dlba-Gelgy 

740] do (Part-Certs) 

2,64a 2,055/Cradlt Suisse 

2,645/ 2,0301 Elektrowatt ; 3,645, 

880 730lRseher (Geot) 820 
76.76061,000!Hofr-RochePtCts]78 f OOO 

7.47W 5,100 Hoff-Roche l-10.f 

6^250 4,825llnterfoad— 

I.49d bJWO'Joimoi' 

1,660 1,2601 Landis A Gyr 

3,600 3,050 1 Nestle. ' 

2.950 2,415/Oer-Buhrie 

£83] 250/pirelll - 

S.SSOjSandoz iBr.l. .... 

425 Sand oz (PtCtS) 
310'Schindier (PtCts) 

684j8wlssair. 

348 Swiss Bank- 

6,000'Swlss Rein see—. 

. l,750tSwisa Volksbk.... 

5,800i 3,110iUnlon Bank.- 

2.63D* l, 9901 Winterthur. 

16,700 12.700[Zurichfns. 


B^Oheungxang. ! Sijjj 

.2^5 
10JB 
7*3 


13 
2B.SI 
21 
20.1 
X5>8j 
38.5, 
7.3 
7.45J 
1B.30[ 
10.30] 
7iS0} 
6.151 


104 
7JOS l 

'|f» 1 
20^ 


32^6! 

2.78i 1.04] Cosmo Prop 

12.401 8.60]cro*s Harbour... 

7.80/ 4.S3!EsBtn'Asla Nav—. 

154 80.00 Hang Seng-BankJ 

7^0 S.Ofi^Hk Eleotrte— J 
8.1 HK Kowloon Wh. 

BJS^HK Land — 

11JGHK Shanghai BkJ 
21.741HK Telephone—] 25.8 
6.70, Hutchison Wpa_.| 1BJS 
11.7<bIardineMath— i JXJS 
3, 10! New World D«v_j 6.75 
3L£5[0'BaasTnxst Bk._i 
7.66, -SHK Props—...... 

6J90WrePaoA_— ! 
3.47iWhseTk Mard A_] 

4 JOtWheel’K Maritl'e I 


IX 

17.0 

9:5 

0,7 

8.1 


JAPAN 

1980 

High ! Low 


Nov. 1 


Price 

Yen 


700 

B3S 

430 

070 

796 

358 

707 

405 

670 

353 

310 

379 


014] Ajinomoto.-: 

465'Amada". 

340/ Asahi Glass.- 

4a0jBridgeetone^.. 

I 310km zen 

700 Dal el | 

357/dKBO-..- -....! 

480] Dal Nippon PtgJ 
275[Daiwa House- J 

271 Daiwa Seiko....-?, 

Sf&.Ebara ... 

834 Eisai ...... 11,030 

S70iFuJI Bank 

407;FUJ? Film f BIS 

■749'Fuiisawa :lJ06O 

£,460lFujttsu Fan ue .-..4,160 
i,siO:Graen Cross — j 1)9 so 

470jHasegawm I 0X5 

■ OSOlHeiwa Rl East—l 664 

23 1| Hitachi 1 S4S 

462' Hitachi KoM I 668 

510) Honda. ! 

700] House Fpod — ...I 

760iHoya ...I 

292 inch IO ....: i 

518 Itoh-Ham 1 

1 JJOOItoh- Yokado 

360 J ACCS. 


- i 


550 
787 
800 
485 
530 
1,100 

, 539 

2,300 )JAL... ,42,380 

21l' 
434 

sao 
398 
409 
970 
883 
600 
590 

396 

397 


630jjueso .1 

211-KaJima...- -J 

370jKao£oap 1 

460.Kashiyama ! 

360'Klkkoman.. 1 

385, Kirin » 

B30|Kokuyo t 

327-Komatsu- — -i 

6 10 1 Komatsu F’lft—.l 

406'Konishlroku * 

333' Kubota I 

335 Kumagal 1 

2,900 Kyoto Ceramic ...5,480 

332] Lion 445 

450Maada Cons. ] 829 

gfiftMakHa.- — UJKQ 

330 1 Marubeni • 398 

«9&iManidal 600 

598-Marui i 640 

647 i Matsushita > 927 

&06 M'ta Elec Works. 636 
367;M'blihi Bank. — i 410 

BOGM’blshl Corp , 

ISSM'bishi Elec I 

337:M'bishl Rt Esc. ; 

1GB.MHI — - -I 

303] Mitsui Co 1 

416, Mitsui Rl EaL- 

S90iMltSUkO«hI ! 

430 NGK Insulators—! 

1.030] Nippon Denso..-.! 1,130 

650. Nippon Gakki 789 

4O0j Nippon Meat-.... 445 

£.470) 1,090/Nippon CMi._ 1,320 

786| 505| Nippon Shlnpen.i 700 

153' 1 18; Nippon Steel— ...1 149 

23 ll 193 Nippon Suiann 198 

3,380) 4,£20!nTV - -[4,290 


775 

£60 

413 

209 

365 

589 

440 

454 


606] Nissan Motor.-, 
317;Nlsshin Flour— I 

137;Nlsshin Steel 

3 6SiNomunu-.. 
262JNYK. .... 


7B4[ 

388; 

186[ 

440 
340r 
1,410] 

1,150! , . 

2,460; 1.700; Pioneer. -[2,020 


715 

365 

ISO 

394 

293 


631 Olympus. [ 1,410 

BOOlOrienL 1,100 


564-' 483'Renown- _] 575 

6551 626|Riooh _... 609 

450 342 [Sanyo Elec 438 

295j 226,'Sappera. 1 2S4 

010: 627, seklsul Prefab... 730 

710] 460 'Sharp j 695 

1,010) 86S;Bhiseldo ....' 919 

3,490; 1,530 Sony. - 3,200 

509] 390' Stanley [ SIS 

281| 246'8'tomo Marina...] £80 

siw- &16Taihei Dengyo....j 733 

231 190TalseI Corp J £03 

600 621Talsho Pharm.—i 561 

701 450^kedm -.1 666 

3.240 1,7£0TdK. >3,190 

564 132|TeUin...- | 141 

1,440 BSOTeikoKu Oil- 1,130 


7,470 

6,176 

1,405 

1,650 

3,130 

2,095 

878 

3,850 

036 

280 

697 

374 

7,475 

1,770 

3,465 

2,630 

15,000 


AUSTRALIA 

1900 

High | Low 


OcL 31 


; Price 
AusL S 


5.10 
LIB 
2.60 
2.02 

2.50 
0.42 
2.58 
1.60 
3.06 
2.21 

3.50 
2.12 
3.50 
3.35 
3.13 

3.25 

6.10 

16.80 

0.39 

7.10 

7.96 

2.10 
3.82 
0.66 
0.41 
1.41 
2.40 
6.20 

10.00 

3.50 
3.35 
4.70 
0.94 
2.76 
0.78 
1.65 

4.70 

6.70 

1.25 

3.00 
1.1B 
2.80 
1.61 
0.60 
2 . £6 

5.96 
8.80 
0.43 

1.50 

1.72 

2.00 

3.00 

1.56 

4.56 

5.00 
2.B0 
8.60 
0.40 
2.05 
0.78 | 
2.90 
16.7 
1.65 
0.65 
1.30 
3.10 
2.80 

6.00 
L96 
0.88 
6,60 

3.72 
1.85 
4,25 


4.10JANZ Group 4.45 

0. 80 Acrow Aust 1.05 

0JB5| Allstate ExpL. 2.35 

1.00 Ampol Pet- 2.02 

1.80 ASSOC Pulp Pap... 1.83 

0t£4]Audimoo 1 0.28 

LSOsAust Cons Ind j 2.1B 

1.32/ Aust Gua rant ; 1.44 

1. B4 Aust Natl Ids 1 2J75 

2,40/ Aust Paper 2.03 

2.70; Bank NSW 2.82 

U0|Blue Metal— 1.80 

0. 9B Bond Hldgs 3.60 

2.l4lBoral_ _....! 2.80 

1.80,0' villa Cop par.—' 2 JO 

1. B5;Brambles Inds—.; 3.25 

3.07] Bridge Oil- I 6.10 

1 1.45jBHP 1 16.8001 

0.37 
6.80 
7.96 
1.76 
3.6 
0.66 
0.41 


6001 

681) 

994 

120j 

639. 

242i 

337l 

488] 

464s 

8891 


478IT8S- [ 

537-ToKio Marine-..,; 
795-Tokyo ElecLPwr. 

Ill, Tokyo Gas. 

aofl Tokyo Sanyo... .—I 

206 Tokyu Corp- 

178 Toshiba 

395TOTO I 

374,Toyo Selkon 


576 

681 

956 

117 

340 

21B 

£34 

483 

440 

840 


2,420 

990 Victor 

j3,400 

796 

665Wn.com 

1 730 

1.060! 035-Yamaha Motor.. 

: ass 

5BE 

461'Yomazaki...- 

; sss 

316 

227-Yosuda Fire 

. 299 

849 

BOO.Yokogawa Bdge 

1 602 

50UTH AHllCA 


1980 ! OCL 31 

; Price 

High 

Low j 

Rand 

3.85 

■mnnRMi 

3.78 

10.2 

w TVf Mppppppi 

94 

22.1 


20.fi 

146 


137.5 

12.4 


124 

70 

30.00lBuffals 

67.6 

6.3Q 


. 6,15 

2.90 


8.55 

13.85 


12.0 

42 

21.50 East D rl e_. 

41 

100.90 

40.00 FSGeduld 

89i 5 


0.15 Brunswick Oil 

4.65CRA. 

4.52 iCSR - 

1.65 |Carl ton ft Utd 

2 ,85 .Castlemaln e Ty*,| 

O^BCluff Oil I AusL).. 

0.13j Do. Opte 
IJSBiCoekbum CemLf 1.36 

1^0 Coles (GJJ 1 2.2S 

3.96]Comaico- I 5.0 

5JjO]Cons. Gold ] 9.0 

2.60 ContaJners - 3.35 

2^>6lCostain 1 £.90 

2.10]Crutader Oil 4.70 

0.71 Dunlop 0.92 

UQ Elder Smith GM. 2.40 

D^9£ndeavour Res... 0.78 
1.36lGen. Prop. Trust 1.45 
3.2f)Hamarsley 4.40 

2.60]Hartogen Energy 6.70 

O^aHooker 1.22 

£.05|lCI Aust 2.50 

0.83%iennlngs 1.18 

1.40Ulmbertana 25c. 2.00 

l.OSLlones ID) 1.2 

0_27>!Ga Ora Cold 0.53 

x.lGlLefinard Off. 2.38 

2.35/MIM- - 5.70 

O.BO]Msekatharra_....( 6.80 
O.lSlMeridian Oil 1 0.42 

0^3 Monarch Pet O.eo 

1.42 Myer Emp 1.42 

2.32 Nat Bank- 2.50 

2.10 News.- 2.70 

1.05 Nicholas Int.-... 1.30 
8.80 North BKn Hill— 4,35 

2.90 Oakbridge 4.65 

0.68 Otter Exp! 1.63 

5.10Panoon 8.9G 

0.14 Pan Pacinc- 0,48 

1.72 Pioneer Cone-... 2,55 
0.26 Queen Marg'tG.. 0,67 
1.93 Aeckitt ft Coin...! 2.30 

5.90 Santos. I16.70 

LOO Sleigh (H.C.) i 1.38 

0.29 Southland M’n'g 

0. 5dspargoG Expl-... 

1.91 Thos Nationwide] 

1. eaTooth 

3.70/utah Mining 


0JS| 

OA6 

3.55jwestern Mining,, 


1.7« 

1.4S 


Valiant Cerudt... 

Waltons.. 


[Wood side Petrol.] 
Woolworth# 


0.58 

L21 

3.10 

2.10 
6.00 
0.72 
0.B3 
6.50 
5.72 
1.81 


2.75)WarmaJd Inti:!."!.'! 3 !bb 


SINGAPORE 

1980 / 

High Low | 


OcL 31 


Price 

S 


6.70( 

B.1S 

8.15 

2,80 

3.00 

16.40 

7.90 

12,90 

3,82 

1U30 

4.70 


2.48[Boustaad Hhd_..j fi.fi 

B.fiOiCold Storage j 3.62 

4.46 DBS — I fi.55 

B.OOIFraser ft Neeve' 5^5 

1.79) Haw Par 2.68 

2.19 Ineheape Bhd...J gjja 
7.95 Malay Banking....; 14.& 

4.68 Malay Brew | 5.56 

7.15IOCBC 111.9 

2.66[sime Darby.. ,| 3.36 

002 Straits Tree ,!iL2 

3,50] UOB. j 4.08 


8.10 
3 JEI5, 
9.20- 
2.95i 
4.50/ 


116.6: 66.50 Gold Fields SA....1II6 
5.B0] 3.53 Highveld Steel .... 4.76 

9.00 5.30]Huietti ! 7.00 

54J25 25.00, Kloof 54.25 

6J90) 5.00.Nedtwnk. : fi.» 

20.0[ 12.50, OK Bazaars ! 2D* - 

3.85, 2. 56; Protea Hldgs...-./ 3,69 

5.90, Rembrandt 7TS5 

2.65Rennias 3.69 

4.90 Rust Plat : 7.50 

2.25 Sage Hldgs- 2,80 

2.68:SA Brews 4JJ0 

19-25/ 10.30 Smith CG Sugars 18.5 

B.40[ 1.40 Borec ] 2.30 

19.5; 13.60 Tiger Oats 19J 

2.55| 1.85'Unisee 2.45 


Financial Rand USS0.9H 
(Discount of 27}%} 


BRAZIL 

19B0 

Highi Low 


OcL 31 


Price 

Cruz 


2.53; 1.09'Aceaita , L35 

4,67'. 2.46- Banco Brazil I 2.56 

1.83! 1.43 Banco Itau- 1.37 

6.45' 1.90-Belgo. Min S.SO 

3.371 1.40'LoJas Amor ...... 5.10 

6.10) 1.B7 PetrobrasPP 2.95 

2.07; 1.00 Pirelli OP .1,47 

4.00, 2.3&:souza Cruz 1 898 

7,30, 4.80:Unip PE • 5.70 

11.90 2.93 Vale Rio Dece-. 1 8.00 


TEL AVIV 

Prices 

Change 

Company 

Banking, Insurance 
and Finance 

Nov. 2 
1980 

on the 
week 

Bank Leumi le Israel... 

962 

+ 33,0 

IDB Bankholding 

1,075 

t .17.0 

Bank Hnpoelim Br. ... 

921 

+ 7W> 

Union Bank Israel Br. 

950 

+-■73.0 

Utd. Mizrahi Bank 

785 

+ 134 

Hessneh Insurance Br. 

590 

- 18.0 

Gen, Mort. Bank Br.... 
"Telahot” Israel Mort. 

71B 

+ 84 

Bank Br: 

Land Development 

775 

+ -19.0 

Africa Israel Inv. ICIO 

1,330 

— 

Israel Land Dev. Br.... 

MS 

__ 

Property and Building 
Public Utility 

730 

+ 234 

Israel Electric Corp. ... 
Investment Companies 

502 

+ 3S.0 

Bank Leumi Invest. ... 

666 

- 294 

'dor Israel Invest. ... 

881 

+ 514 

Discount Invest 

Commercial and 
industrial 

754 

4*84,0 

Alliance Tire & Rubber 3,000 

-245.0 

Elco fir 

399 

- 284 

Argaman Tsxtile Br. ... 

273 

+ 84 

"Au" Textile "B" ... 

201 


Amsr. Israel Ppr. Mills 

1.260 

-5.15.0 

Assla 

884 

■+ 54.0 

Elite - 

881 

- 36.0 

Tevs Reg 

Fuel and Oil 

1.110 

- 77.0 

Delek 

489 

+ 124 


Source: 
Tel Aviv. 


Bank Leumi le Israel BM. 


NOTESS— Prices on this page an as 
quoted on the Individual exchanges 
and am last waded prices, g Desflngs 
•uspanded. xd Ex dlvtdendL xc Ex scrip 
issua. xr fit rights xa Ex all. 
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The Iraq-Iran conflict is one the oil producers could do without, because it will inhibit future 
investment in- war-vulnerable industries. Political survival and the need for a sensible pricing strategy are the main 
priorities, plus a drive to lead the various economies away from their reliance on one resource. 



increased prestige for Iraq and. it. ‘Saudi Arabia, Kuwait and 


the 

constant 

worry 

By Patrick Cockbnm 


nOTJNG THE 1970s Middle East 
OU producers, benefited from 
war and revolution. Prices 
began to rise with Col. Gadaffy’s. 
attacks ah the independents in 
the early years of the decade. 
The Arab-Israelj war of 1973 
ted directly to the tremendous 
growth in the cost of oil cn- 
stnned in the West and . else-, 
where. In the mid-1970s' the 
real price of crude dropped 
until the - strikes against the 
Shaft in 'the oilfields of Rhuze- 
stan in late 1978 started a new 
explosion- -in export prices. 
--.The , immediate benefits to 
producing States of the Iranian 
revolution ' are obvious. Nobody 
Was slow' 'to take advantage of 
them bat with the fall of the 
Shah the' spectre of revolution 
and war stooiT on the shores 
of the Gulf. 

;;For 18 months Iran's attacks 
i,x its fellow oil producers re- 
mained rhetorical and fears 
among the industrialised Stales 
that’ Ayatollah Khomeini’s 
triumph in Iran would lead to 
the Gulf countries falling like so 
many dominoes seemed to dis- 
appear. -The Iraqi attack 
Changed all that. What was 
planned as a limited assault to 
obtain territorial concessions. 


the ‘punishment of the rulers of 
Iran turned into a total war. 

Nothing was .sacrosanct Oil 
facilities on both sides have 
been shelled and bombed. 
Within a matter of days almost 
4m barrels of crude , were 
removed from the world 
market. - The impact of this 
was . not ..immediately . very 
dramatic. The Iranian -revolu- 
tion had shocked the oil 
market '.and some new-, trauma 
bad been vaguely expected by 
the. oil consumers. Stocks were 
high and. in aoy case, there was 


the others have small popula- 
tions and even the most 
grandiose military projects' can- 
not turn oil wealth into security. 
They have every reason to fear 
their enemies and good reasons 
too. .to feartheir friends. 

Distance 

The so-called Carter Doctrine 
enunciated by the. -U.S. in 
January that Washington was 
prepared to use force to secure 
Gulf oil supplies from outside 
threats was not greeted with 


little the West couia do about. enthusiasm by Gulf States. 


a war between two protago- 
nists whose only point in com- 
mon is a deep suspicion of the 
industrialised world. 

It is certainly a conflict the 
oil. producers could have done 
without The" Gulf States are 
at the heart of the Organisa- 
tion of Petroleum Exporting 
Countries (OPEC) and. already 
at the* Vienna 'Summit it was 
clear that political antagonisms 
were talcing first place. The 
elaborate new price structure, 
with special indices to link the 
increase in the crude price to 


They desperately need to keep 
Great Power rivalries at a 
distance — they clearly cannot be 
excluded altogether from an 
area which provides 60 per cent 
of OPEC production and a high 
percentage of Europe's supplies. 

' Oil prices— indeed economic 
considerations, in general — 
must take second place to the 
needs of political survival. 
Whether this requires produc- 
ing more oil or less hardly 
matters^ Security is what 
counts. All the arguments over 
the past, year about the gradu- 



infiation and industrial develop-, ated increases for oQ over the 


ment in the world, clearly made 
little impact on the Iranians. 

Their Oil Minister. Mr. Ali 
Akbar Moinfaf, . spent much of 
the conference belabouring the 
Iraqis and vetoing, any' new 
price systeml Tn Iran itself the 
Government had already suc- 
ceeded in April in cutting itself 
off from major oil j markets by 
raising its price just as the 
market was softening. This, 
self-inflicted blow, caused more 
damage to the Iranian economy 
than all of President Carter’s 
sanctions. - 

The problem for 1 the key oil 
producers Is that their own 
security is threatened and there 
is very little they can do about 


coming -decade appear irrele- 
vant when the chips are down. 
Libya and Algeria may not feel 
that way but their production 
is insufficient to really sway the 
oil markets. 

. Saudi Arabia’s views are more 
crucial than ever since the 
Kingdom now provides 42 per 
cent of OPEC’s total exports. 
The fear that the war between 
Iraq aqd Iran could spread 
south to the Strait of Hormuz 
has led the Saudis to seek more 
American protection: In late 
September four AWACs surveil- 
lance aircraft were put at Saudi 
Arabia’s disposal. A large fleet, 
mainly of U.S. vessels, waits in 
the 1 Indian Ocean as a symbol 


Drilling a natural gas production well for BANOCO in Bahrain 


of Western intentions. 

The increase in Saudi Arabian 
production to 10.4m barrels-a- 
day' (b/d) production initially 
quieted fears in the West that 
the uncertainty of the political 
situation would lead to dramatic 
price increases. Other oil pro- 
ducers such as Kuwait and the 
United Arab Emirates (UAE) 
showed some sympathy in the 
early days of October for the 
consumer but were not pre- 
pared to Increase their produc- 
tion dramatically. Qatar’s pro- 
mised contribution for instance, 
was a tiny 20.000 l /d on top of 
existing output of 475,000 b/d. 


In the middle of October the 
UAE increased fears that there 
would be some, hardening of 
prices wheu they raised their 
oil by $2 a barrel. 

Earlier this year the Iranians 
had already discovered the 
limits of the market when they 
surprised purchasers by raising 
prices by 92 to $35.- A con- 
sortium of 12 Japanese com- 
panies Together with BP and 
Shell thought this too expen- 
sive. They pulled not The 
Iranians blamed their with- 
drawal on U.S. pressure but the 
purchasers maintained that their 
motives were purely commer- 


cial. At the same time as the 
abortive Ir anian demarche the 
spot market was soft and the 
depression in the West on top 
of a mild winter had lifted 
stocks to a high level. 

Against this background it 
seemed opportune for OPEC to 
try to develop Some general 
strategy on prices. With the 
OPEC current account surplus 
for 1980 estimated to total 
$120bn no member of the 
organisation was .likely to cut 
prices purely to • increase 
revenues. 

Since the first explosion of 
oil prices in 1973 total OPEC 


external assets have Increased 
to $300<350bn of which some 
SllBbn is held by Saudi Arabia. 
The OPEC summit in Vienna 
could have adopted the plan 
pushed by the Saudi Arabian 
Oil Min ister. Sheikh Yamani, 
to link the increase in the oil 
price to indices which would 
take account of the impact of 
inflation and the development 
of the consumer countries' 
economies. The producing 
States had much to gain econo- 
mically but the political divi- 
sions proved too wide to bridge. 

Politics, not economics, will 
determine the future decisions 
of OPEC. It is unlikely that 
Arab States will ever again push 
for the breakneck development 
seen after 1973. The limitations 
on capacity to absorb invest- 
ment have been demonstrated. 
The fall of the Shah has shown 
the consequences of fracturing 
the social structure in pursuit 
of swift growth. 

Phenomenon 

There is a less noticeable 
phenomenon which may also 
restrict the growth of the coun- 
tries of the Gulf in future. The 
war between. Iraq and Iran 
looks as if it will be prolonged. 
Once it is finished both sides 
will move quickly to' repair or 
replace their oil production and 
export facilities. But it is most 
unlikely that either side in the 
war or their immediate neigh- 
bours expect to see stability 
return to the Gulf. 

Even with a peace there is 
always the chance of war break- 
ing out again. This will disin- 
cline the combatants from 
investing billions of money in 
downstream industries which 
are vulnerable to air attack and 
artillery. Bandar Khomeini in 
Iran has been severely damaged. 
The Iraqi fertiliser and petro- 
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chemical plants at Khar al- 
Zubair have come under attack. 
Capital-intensive projects are 
less attractive in a region where 
air raids are possible. 

It is not surprising that the 
atmosphere today in the main 
Middle East oil and gas pro- 
ducers is so different from the 
heady days after the 1873 price 
rise. It ds true that between 
the end of 1978 and today the 
price of Saudi Arabian light 
crude rose from $12.70 a barrel 
to $30. But it is likely that the 
rulers erf the Kingdom would 
have traded all the increased 
wealth for the political security 
which money cannot buy. The 
views of the Algerians and the 
Libyans hardly count when the 
main GuJf producers consider 
their political options. 

Already the attitudes of the 
producing States to oil prices 
and production, the develop- 
ment of industry, the import of 
expatriate labour, the distribu- 
tion of foreign assets ; and the 
future of OPEC have been 
modified if not utterly changed 
by the fall of the Shah and the 
Iraq-Iran war. 









BANE 


(INCORPORATED UNDER LAW No. 18 OF 1972) 


Established in 1972 and wholly owned by the Central Bank 
of Libya, it is the only financial institution in the Socialist 
People’s Libyan Arab Jamahiriya with OFFSHORE STATUS. 

In its eight years of activity the L.A.F.B. has set up a world- 
wide chain of financial institutions and companies, become 
active in the international financial markets and has an inter- 
national network of correspondents. FOREBANK, as it is 
commonly known, recorded satisfying results in 1979. The bal- 
ance sheet total rose from US$2,313.3 MM to US$2,585.0 MM 
an increase of 1 1.8 per cent and net profit (pre-tax) rose from 
US$31.7 MM to US$47.0 MM an increase of 48.2 per cent. 


FINANCIAL HIGHLIGHTS 


DUE FROM BANKS 

INVESTMENT LOANS AND ADVANCES 

EQUITIES 

DUE TO BANKS 

DOC CREDITS 

CAPITAL AND RESERVES 


IN US DOLLARS 
(MILLIONS) 

692.4 
273.6 

349.0 

777.0 
4,500.0 

172.2 


V ‘ V BOARD OF DIRECTORS 

Chairman arid General Manager: Mr. Aboubaker A Al-Sherif . Deputy Chairman: Mr. Mohamed I. Abduljavad. Members: Mr. Mabruk Tushani, Mr. Bashir M. Sharif, Mr. Gamal T. Abdelmalek, 
Mr Mohamed H. Layas, Mr. Hadi M. Fighi. . Secretary to the Board: Mr. Abduhnouneim H. Elkaami. Auditors: Mr. Ibrahim Bartini, Mr. Makki and Abuzed & Co. ■ 


HEAD OFFICE 

-1st September Street Tripoli, Socialist People’s Libyan Arab Jamahiriya, P.O. Box 2542 




Cable: FOREBANK— Tripoli 

Telexes: 611068 -61 1242 Through Rome 20200 Libya Telex 
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MIDDLE EAST OIL AND GAS II 


Determined policy to build up industry 


OAPEC 


For OAPEC the oil issue is 
a great deal more than argu- 
ments about oil price 


JOHN CHRISTIE 


Than one-third of the world total For OAPEC tl 
consumption of crude oil. a great deal mi 

The current war between Iraq ments about 
and Iran has taken about 4m structure and 
barrels of oil a day off the levels. In a recent article (in 
market. Yet the remaining the Third World Quarterly) 


. . mam u a1 . was Hu* Arab Shiubuildinj! and its presence felt In the field Libya ' end" tar-been luvlteirtn ' ^atc 

the oil exchange must' be the members. Not aU . the , r "J®^5 rLj£ Yard fASEY) the dry- of oil-related investment and it extend its operations to-Bafcgain y 

provision by the. industrially- states participate^^ has the potential - and -the and i ''JIBWc 


provision oy me mausmany- siaiw imiuhikw *» wnricinstaliatibn inaugurated in has the potential — ana - me and- Iraq. Ultimately, ASWC 

advanced con ntrles of high ject^nor _ Strain fr!976. Thepwjeet is financial support— to become a -plans to be able, to offer- its 


c and production grade Industrial technology. 
In a recent article (in Among other things. OAJP 


Among other things. OAPEC countries to decide on participa- 
has called for a relaxation of tion and the amount of capital 


CUUHlilEa LU UCkiUC VI lliuuui™- . - . . T ■ ..p 

tion and the amount of capital yard is managed by Lis nave of 


capitalised at WQOm and the major force in the Petrolemi services w a worldwide bash. 


market, let Uie remaiuins rne iniru wunu yuai ucuj; u»3 uutu m a i«u«uv u u* . — - pnrtneal 

. j.sPEC producers, if they Dr. All Ahmad Attiga, Secretary the embargo on the export of subscription. The companies ~°“ u S a i. 
increased their production to General of OAPEC. write of nuclear technology' for peaceful function independently and are 


Petroleiin? Exporting Countries vide 

.OAPEC) is regarded by some ?»- This uou d I ™«jhaj 


jaundiced outsiders as a cosy 
cartel whose Arab members 
spend much of their time 
deliberating the timing and 
scale of the next u:! price 


increased their production to Genera 
- ■«?! capacity, could easily pro- *• cont 
vide an additional 3m barrels a mount 
day. This would more than against 
cover the shortfall caused by the with v 


function independently and are Cuireiit on 

meant to compete in the open reportedly running at about 90 


industry. Recently, APICORFs o APEC’s next steps in the 
charter was broadened to allow imidaoialisatitm programme, 




it to invest in oil -projects- for which it .. already - has 
throughout the world and the approval* include the establish- 


■fe>r 


war, since more than 2m barrels preservation of the present 
a dav was going into storage world economic order.” 


before the fighting broke out. 


Dr. Attiga wrote in the con- 


increase. To olhers OAPEC come of the Iraq-Irau war the 
mrht seem merely u regional solidarity and unity of OPEC 


Whatever the eventual out- test of OPEC eenerally. but been iptr^en^ in the forma- 


rnai capacity ju me ai>io u*- . “ ’ - „ (a j nn narfnpr 

world. sored companies to be formed has , v . recently completed an equity partner. 

In pursuit of its policy of was the Arab Maritime Petro- feasibility studies . for ® A-wAMAm 

industrialisation. OAPEC has leum Transportation Company diy-docX fadJjty ^the Medi- Ambition 
been instrumental in the forma- (AMPTC), incorporated in 1973 terranean, with Algeria selected 


tion of a number of industrial and based in Kuwait AMPTC 


,, , j.nrtnuhtftHIv an UDti Ol A uuiuuei ui iuuusumi duu uueu ju 

O APE^one S At rhe core of and flnancial . .entities which are elected to go for new building 


m equity partner. • basic Iaite OUSi - an Arab 1 Effii- 

. _ - neering Consul ting oompaz^a 

Amhifann companyto specialise^ -in' ’the 

repair and ’replacensent ^bf 
It is not too fanciful to con- ships’ .propellors; and', ah 

fk.f nna ti. T jr. - i 


extension of the Organisation 
of Petroleum Exporting 

Countries (OPEC) itself; it 

nationalistic offshoot from the 
narent body, a club within a 
dub. 

But while OPEC is mainly 
concerned with ‘Jie international 
arrange ments nnd relations of 
its members. OAPEC is engaged 
in a surprising range of 
activities well beyond record for 
oil prices ami supply and 
demand problems. 

The undoubted influence and 
power of OAPEC rests, of 
course, on the oil resources iT 
represents. The 11 members of 
ii.VPEC — Algeria. Bahrain. 
E^-pt, Iraq. Kuwait. Libya. 
Oman. Qatar. Saudi Arabia, 
Kvria. and the United Arab 
Emirates — between them pro- 
duced over ft ufHim tons of oil in 
the years 1P70 to 1ft 7ft: more 


OAPEC one. At rhe core of 
OAPEC’s position Is the chili 


will be severely prejudiced: the OAPEC’s positio 
two countries are scarcely likely certainty that 
to co-operate amicably together states essentially 
in the OPEC framework. modify for inten 
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problems 


Future profitability is doubt- oil projects in Algeria, Oman 
ful but OAPEC has its inter- and Turkey. Last year the coi> 
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agreements among the Arab t0 build up a substantial in- 
rae rubers in the 12 years of dustrial capacity in the Arab oil 
u.\PECs existence. In 1971 state s, both as a vehicle for 
Kuwait raised objections to the f u t u re crowth and a replace- 


admission of Iraq to OAPEC: 
Dubai opposed the OAPEC 
decision to build a dry dock 
in Bahrain: as a result of the 
Camp David a moments Egypt 
is estranged from the rest of 
the Arab world. Nevertheless. 
OAPEC has managed to absorb 
and survive internal differences 
and can. and docs, present a 
united Arab front on the oil 


ment for dependence on oil. 

This policy is not without its 
critics, who question the long- 
term viability of industries 
based in countries with mainly 
very small populations and a 
severe shortage of technologi- 
cal and managerial skills. But 
OAPEC maintains there is no 
real alternative to industriali- 
sation and part of the price of 
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Increasing role as 
trade develops 


In " the long, run OAJPECs 


creation of separate companies ambitious and far-reading 
to function in oil-related Indus- industrial programmes may 1 or 


may not work, but whatqtrer 
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GAS EXPORTS 


MARTIN DICKSON 




TWO MAJOR new policy moves 


amounted to about 170bn cubic 
metres last year, with some 27 
per cent provided by the 
Netherlands, 21 per cent by the 
Soviet Union, 18 per cent by 
OPEC States (in the Middle 
East and Indonesia) and 16 per 
cent by Canada. 

Trade is expected to double 


this year by Algeria have high- by 1990 and OPEC's share of 
lighted the rapidly growing it could rise to just over 35 per 




importance of the international cent, with members of the cartel 
gas trade — and the Middle playing a predominant role in 


East’s significant role in it 
Algeria has been calling for 


LNG movements. 

At first sight it may seem 


the creation of an international surprising that the Middle East 




cartel of gas producers, on lines 
similar to the Organisation of 


does not have an even bigger 
role in the gas trade, given its 


Petroleum Exporting Countries pivotal role for the world oil 
(OPEC), which could fix world industry. But it is relatively 
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The Oil Industry is our business — if it's 
yours too, then the JAIDAH OILFIELD 
DIVISION can provide all necessary 


equipment, muds and chemicals for your 
drilling and production operation. Rep- 
resenting major international companies 
like 3AR01D, HUGHES TOOL COMPANY, 
DYCKERHOFF CEMENT, REDWING 
SAFETY EQUIPMENT, HALLIBURTON, 
WKM VALVES, WEATHERFORD/LAMB. 
KOMATSU and CHICKSAN-WECO. 

The JAIDAH OILFIELD DIVISION 
supply service extends to oil fields around 
the Gulf — ait within easy reach of Qatar. 


JAIDAH MOTORS AND TRADING COMPANY 

P O Box 150, QATAR. Tel 6362/26161 Telex 4219 DH 



prices the way OPEC does for 
off. 

It has also been trying to 
push the price of natural gas 
up to parity with erode oil — a 
move which has involved it in 
a long pricing dispute with the 
major customers for its liquefied 
natural gas (LNG) — Gaz de 
France and the El Paso company 
in the U.S. 

Last spring Algeria reduced 
to a trickle its supplies of LNG 
to Gaz de France when this 
customer refused to accept a 
price rise from less than $3 per 
million British Thermal Units 
(BTUs) to $6. In the summer 
agreement was finally reached 
on a payment of $3 to $3.50 per 
million BTU. In an attempt to 
save face Algena has claimed 
that this is merely a down- 
payment towards a price yet to 
be fixed. But the fact remains 
that the settlement was a sharp 
setback to its parity campaign. 

The Algerian Government 
seems on the verge of reaching 
a similar compromise agree- 
ment with El Paso, whose LNG 
supplies it severed completely 


recently that the gas reserves 
of the Middle East have been 
exploited on any major scale. 

The production of LNG, which 
involves cooling gas to minus 


that this could transfer much 
of the burden of capital casts 
off the Algerian Government’s 
shoulders and on to those of the 
recipients or pipeline opera- 
tors. 

As it is. a large proportion 
of Algeria’s gas is to be moved 
to Europe via a $2-$3bn pipeline, 
currently under construction, 
stretching 1,500 miles from its 
eastern gas field of Hassi R*Mel 
to the Italian city of Bologna. 
This pipeline will initially carry 
12.36bn cubic metres of gas 
annually. 

Only one other Middle Eastern 
state — Iran — has relied on a 
pipeline for gas exports. In 
the Shah's time Iran shipped 
lObn cubic metres of gas a year 
to the Soviet Union via the 
Igat I line. The figure dropped 
to 3bn cubic metres In 1979 and 
exports ceased altogether earlier 
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161 deg C, was pioneered by yjj 3 year, for technical reasons 


Algeria. It delivered the world's 
first LNG commercial cargo to 
Convey Island, Essex, in 
October, 1964. Since then its 
LNG capacity has expanded 


and because of an Iranian- 
Soviet pricing dispute. Work 
has been suspended on a second 
pipeline to the Soviet Union | 
designed as part of a compli- 


rapidly. so that last year it was ca ted pan-European supply net- 
contracted to supply a total of 


22.4bn cubic metres to cus- 
tomers in France, the U.S., 
Spain and the UK 


Brake applied 


However, earlier this year 
Algeria applied the brake to its 


Two other Middle Eastern 
states have followed Algeria's 
move Into LNG— Libya, which 
has been supplying France and 
Spain with up to 3bn cubic 
metres a year since the early 
1970s. and Abu Dhabi, where a 






LNG expansion. It announced llquef action plant with a design 



that it was not going to go capacity of 3bn cubic metres a 
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ahead with construction of a year has been operating on Das 
third LNG plant at Arwez. on Island for the past three years. 


its western coastline, during its 
current plan period, which ends 
in 1984. 

The move has been a blow to 
Holland and West Germany, 


A major question mark hang- 
ing over the future of LNG 
supplies from the Gulf is what 
Qatar intends to do with the 
vast gas reserves of its north- 
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since Sonatracb, the Algerian west Dome field, discovered off- 


State hydrocarbons group, had shore in 1972. Industry esti- 


a greed to supply them from this mates suggest the field, arguably 
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when the Houston-based com- plant with 224bn cubic metres the world’s biggest could hold 


pany refused its price demands. 

Whatever the outcome, both 
the pricing dispute and the 
cartel calls are symptomatic of 
the increasing importance of the 
international gas trade in \ 
world where the energy supply- 
demand equation is finely 
balanced. 

The international gas trade — 
Ivfh by pipeline and as LNG — 


of LNG over a 20-year period, up to 2.8 trillion (million mil- 


starting in 1984. 

But Algeria does not seem to 


lion) cubic metres. 

Several other Middle Eastern 


have ruled out the possibility oil producers have decided to 
of building the plant at a later use much of their gas for 


date or, alternatively, sending 
the gas via a pipeline across 
the Mediterranean, possibly to 
Spain. 

One advantage of a pipeline. 


domestic consumption. The most 
notable example of this 
approach is Saudi Arabia, which 
is undertaking a huge gas- 
gathering project whose costs 




from Algeria's point of view, is could exceed $20bn. 


APICORP: 

FINANCING PETROLEUM PROJECTS 
THROUGHCUTTHE ARABNJCORLD 
AND BEYOND. 






APICORP specialises in financing 
pA; :C petroleum andpetroJeum-related 

projects which help build a regionally 
i,. Ill integrated Arab petroleum sector of 
MB an international standing. 
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m in Tliird World nations and advanced 
H industrialised countries. 

■ To date, die projects financed by 
P loans and equity participation have 
^ been in gas liquefaction, petrochem- 
icals, tankers, oil refineries, drilling 
Y and fertilizers. 

T; In die coming years, die list will 
Y> include joint ventures in detergents, 

I " lube oils, catalysts, synthetic rubber, 
synthetic fibres, pesticides, paints, 
plastics.... 

In fact, any project in which oil 
and gas are primary 7 inputs or outputs. 
Similarly projects .supplying or 
developing advanced tedinologies 
for producing, processing or trans- 
porting oil and gas. 
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ChrllaAdl uli^CKjtfaill DHiqJI n^wwll 
ARAB PETROLEUM 
HMVESTMEIMTS CCWORATION 

EO. BOX 44R, DHAHRAN AERPOKi; SAUDI ARABIA. 
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MIDDLE EAST OIL AND GAS DI 


State takes a bigger stake in production 


State Companies 

RAY ©AFTER 


,13335 COMPLETION of the take- 
-over hy Saudi Arabia of the 
.powerful Arabian American Oil 

■ Company (Aramco) In Septem- 
ber set the seal on a trend that 

; has fundamentally reshaped the 

- international oil industry over 

. ..the past decade. 

' Aramco had grown into the 
.world's . largest on-producing 
company. It provided a vital 
: flow of crude ou to its four US. 
partners — Standard Oil of 

■ California (Chevron), Texaco, 
.. Exxon and Mobil— while at the 

- same time exerting considerable 

• influence on U.S. -Middle East 
•. relations, 

... But even Aramco could not 
withstand the tide that has 
. given oil-producing States. 

‘ particularly members of the 
Organisation of Petroleum 
Exporting Countries (OPEC) a 

- greater direct stake in world oil 
production. Since the early 
1970s oil companies have seen 

. .their producing concessions 
" .either nationalised outright or 
. partially taken over by the 
State. 

But the changing structure of 
the oil Industry has not stopped 
there. Producing governments 
jand their State oil. corporations 
are controlling an increasing 
share of the international trade 
.in crude and refined products. 
'Government - to - government 

■ deals are becoming more 
frequent. 

Again Sandi Arabia — the 
world's biggest oil exporter— 

' provides a ease in point In 
3978 the direct crude sales of 
•Petromin, the Saudi national 

• oil company, amounted to 
550.000 barrels a dnv Tb/dl. By 
-September, when Saudi output 

Crude Oil Disposals Under 
Government Involvement 
(year-end 1973) 


m b/d 


% of total 
exports 


Iraq 


21 


S3 


Iran 


14 


40 


Libya 


0.5 


30 


Kuwait 


0-2 


10 


Nigeria 


0 A 


20 


Sandi Arabia 04 


'Source: Jochfic Mohnfeld, Inter- 
national Energy Agency: Petro- 
leum Economist; August; 1980. 
Page 330. 


was 8.5m b/d, Petromin’s direct 
sales bad risen to over 2m b/d. 
Since then the amount has 
increased farther as a result of 
the Kingdom's decision to raise 
output to between 10m and 
10.5m b/d as a partial offset to 
the disruption in world supplies 
Caused by the Iran-Iraq war. 

It is not only the members 
of OPEC tbat have increased 
their State interest in produc- 
tion and trading. In Britain 
-the British National OQ Corpor- 
ation (BNOC) has been encour- 
aged by both Labour and 
Conservative governments to 
play a major role in North Sea 
activities. As a result BNOC 
now claims to be the major 
North Sea explorer. It is also 
•the most Important trader of 
North Sea oil, handling about 
two-thirds of the UK output 
thanks ro its equity interest, its 
access to royalty oil and its 
trading deals fixed by State 
participation arrangements. 

These developments, which 
have disassociated the decision- 
making of producing countries 
from oil requirements in con- 
suming countries, "essentially 
represents the disintegration of 
the oil industry’s former 
vertical structure,” reports Mr. 
Jochen Mohnfeld, an oil 
market analyst in the Inter- 
national Energy Agency. “The 
era when oil production was 
adjusted to oil demand, mainly 
by the consumer-country based 
private sector, has gone,” he 
wrote in a recent edition of the 
Petroleum Economist. 
m In 1970 some 94 per cent of 
the oil produced in non-com- 
munist countries was owned by 
private oil companies: 81 per 
cent of the total was in the 
hands of the seven major com- 
panies. the so-called “Seven 
Sisters" — Exxon. Royal Dutch/ 
Shell. Gulf, Mobil. Standard Oil 
.hf California. Texaco and 
British Petroleum. According 
to Shell, bv last year about 55 
oer cent of the ownership had 
been transferred to the govern- 
ments of producing countries. 
The seven majors accounted for 
a quarter of the output with 
smaller private companies own- 
ing the remaining 20 per cent. 

# At the tim® of the first energv 
crisis in 1973 maior oil com- 
panies were selling in third 
party deals between 6m and 
7m b/d of the 30m b/d available 
to them. This year, reports Mr. 
Mohnfeld, the majors will have 
traded less than lm b/d of the 
17.7m b/d available to them. 

• Ten years ago State oil com- 
panies handled barely I per cent 
of OPEC’s exports. By 1973 
OPEC’s national companies 


were exporting about 5 per. cent 
of their countries’ externally 
traded ozl. Last year their share 
had risen to- 46 per cent Now, 
according to Dr. Fadhil al- 
Chalabv OPEC's deputy secre- 
tary general, the oil producers' 
State oil companies are handling 
over 12m b/d of crude and 
refined products, about half of 
the Organisation's exports. 

Against this trend it was 
perhaps inevitable tbat govern- 
ments of countries heavily 
dependent on oil imports should 
seek to become more involved 
in the international oil trade. In 
essence they felt uneasy about 
relying solely on the importing 
ability of the private companies 
in their midst. So government- 
to-government supply contracts 
are now on the increase. In 
some cases direct imports by 
State agencies or companies are 
being supplemented by diplo- 
matic moves that indirectly pro- 
mote crude oil trade by private 
companies. 


Figures again provided by Mr. 
Mohnfeld show that in 1973 only 
laa b/d of oil was traded by non- 
communist countries as a result 
of government-to-government in- 
volvement. Last year some 5Bm 
b/d moved as a result of such 
deals: 1.5m b/d were imported 
by Japan, 2.5m b/d went to 
Europe and lAn b/d were 
bought by less developed 
countries. 

Iraq, a strong advocate of such 
sales, was until the war with 
Iran, the OPEC member selling 
the largest volumes on a govern- 
ment level. Libya, regarded as 
a pioneer in restructuring rela- 
tions between oil companies 
and producing countries, and 
Iran have been others signifi- 
cantly involved in government 
contracts. (See accompanying 
table.) 

Clearly there are political 
implications in these deals. As 
M. Nordine Ait - Laoussine, 
former executive vice-president 
of Souatrach, Algeria’s State oil 


company, pointed out at the 
Second Oxford Energy Seminar 
in September: “It is, and al- 
ways has been the case, that 
governments are more willing to 
trade with partners with whom 
they are in sympathy than with 
those whose alms and Interests 
run counter to tbeir own.” 

Discretion 

One recent example of a 
government - to - government 
arrangement with political 
strings attached is the contract 
signed betwen Saudi Arabia and 
Denmark. Petromin, as the 
Kingdom's agent, has won the 
right of "absolute discretion** 
to terminate the supply contract 
if the Danish Government in any 
way brings the Saudi Govern- 
ment into disrepute. 

Within the oil industry 
Japan is usually Dominated as 
the country which Initiated the 
wave of direct sales between 
government agencies. The 


Japanese Petroleum Develop- 
ment Corporation was created 
as a quasi-govemmental body 
to co-ordinate and promote oil 
developments by Japanese com- 
panies. France, Brazil, Italy 
and Spain are other major oil- 
consuming nations that have 
become deeply involved in 
government deals. It is no coin- 
cidence that all of these coun- 
tries are particularly nervous 
about future imports of oil. 

Shell, in its recently pub- 
lished briefing paper u The 
Changing World of Oil Supply,” 
points out that the main advant- 
age generally attributed to 
government-to-government deals 
is that they increase the 
security of oil supplies in an 
uncertain world. “ Paradoxic- 
ally, this is not necessarily the 
case,” says Shell 

The company points out, with 
some justification, that import- 
ing countries have lost much of 


their insulation against political 
events because of the erosion of 
trading by non-political oil com- 
panies. “ With the rapidly 
changing world political situa- 
tion, and the many sensitivities 
involved, a number of such con- 
tracts have broken down.” 

Undoubtedly there has also 
been a reduction in the flexi- 
bility of the world oil market. 
Companies are now less able to 
switch a cargo from country A 
to country B. Govemment-to- 
govermnent deals involve 
smaller quantities than the 
majors used to handle and, of 
course, they are tied to specific 
destinations. 

As a result of all this , tbe oil 
companies maintain, extra stor- 
age and shipping facilities will 
be needed to provide a measure 
of flexibility. Shell reckons that 
the extra stocks needed to cover 
the new requirements would be 
at least 150m barrels, worth 


well over $5bn- 

The international oil market 
is still changing. Lx present cir- 
cumstances one can only 
conclude that the influence of 
State oil companies will grow. 
There are already signs that 
producing countries want to 
become more involved in down- 
stream activities — in refinery 
and petrochemical operations. 
Politics will play an increasing 
role in determining tbe price and 
ultimate destination of Middle 
East oil exports. 

To return to M. Ait-La os sine's 

comments at Oxford: “The • price 
of oil* will less and less be 
expressed' in terms of cash, and 
more and more in terms of 
resource transfers, of technology 
as well as hardware. This non- 
commercial aspect of oil trade 
will Inevitably lead to a further 
restructuring of tbe traditional 
supply channels than we have 
seen so far.” 


Firmer plans to start downstream industry 


Petrochemicals 


SUE CAMERON 


PLANS TO develop a petro- 
chemical industry in the Middle 
East have taken on a new 
impetus during tbe last two 
years — so much so that Euro- 
pean producers are becoming 
seriously worried about the 
prospect of additional competi- 
tion in tbeir own markets. 

The possibility tbat Middle 
Eastern countries would want 
to use their oil and gas as raw 
materials for making petro- 
chemicals has been on the cards 
for some time. But chemical 
companies in the West believed 
there was little chance of such 
hopes being turned Into reality 
for many years. 

European producers knew 
that the oil and gas reserves of 
the Gulf States would give them 
a considerable cost advantage 
when it came to petrochemicals 
production. But it was always 
argued that this advantage 
would be more than cancelled 
out by the drawbacks attached 
to setting up a’ petrochemicals 
Industry in the Middle East. 

Chief among the many 


difficulties were: 

0 The shortage, of native petro- 
chemicals expertise in the 
Middle East; 

• the lack of a domestic market 
in an area that is still far from 
being fully developed; 

• the cost of transport to export 
markets; 

• the difficulties of putting up 
petrochemical plants on green 
field sites; 

• the problems of operating 
such plants efficiently once they 
were built. 

It has been estimated that in 
1974 it was more economic to 
make petrochemicals in Europe 
than in the countries of the Gulf 
— even though the vital oil and 
gas raw materials cost eight 
times more in Europe than in 
the Middle East. 

But the revolution in Iran 
and the ensuing dramatic in- 
crease in world oil prices put 
an entirely different complexion 
on the whole picture. Suddenly 
tbe balance shifted so that the 
cost advantage of making petro- 
chemicals .in the Gulf was no 
longer outweighed by the 
problems of operating a 
chemical business in the region. 

The Iranian revolution also 
highlighted and intensified the 
changing balance of power in 
the oil markets of the world. 
Hitherto the tune had always 


been called by the international 
oil companies which controlled 
supplies of crude. But today it 
is the producing countries them- 
selves that increasingly govern 
oil supplies. 

Moreover, many Middle East 
states have shown no hesitation 
ia using their oil barrel power 
to “ persuade ” Western chemi- 
cal companies to set up joint 
venture projects. The Western 
companies provide part of tbe 
cash plus the marketing and 
production expertise that the 
Gulf States lack. In return they 
receive a given amount of 
crude. 

A considerable number of 
very big joint venture petro- 
chemical projects have been 
agreed between Middle East 
countries and U.S. or European- 
based oil-cum-chemical groups. 
Among them are: 

• An agreement between the 
Shell group and the Saudi Basic 
Industries Corporation— SABIC 
—to build a $3hn (£1.5bn) joint 
venture petrochemicals project 
at Jubail on Saudi Arabia’s 
eastern coast. SABIC and 
Pecten Arabian, a subsidiary of 
the U.S.-based Shell Oil say 
the project will be built by 
1984 and will come on stream 
a year later. 

• An agreement between the 
Saudis and the U.S.-based 


Mobil to build a $2bn (£775m) 
petrochemicals complex at 
Yanbn on the Red Sea coast 
• A joint venture base 
chemicals deal between the 
Saudis and the TJS.-based 
Exxon group worth $l.lbn. 

• Plans for Saudi Arabia to 
construct a $ 2 68m methanol 
plant in conjunction with a 
Japanese consortium headed by 
Mitsubishi. 

• A joint project between Saudi 
Arabia and the Taiwan Fertiliser 
Company to build $376m of 
ammonia and urea production 
capacity. 

• An agreement between Qatar 
and tbe French-based CdF 
Chimie to build a basic petro- 
chemicals plant and a plastics 
plant Tbe two plants are 
believed to be nearing com- 
pletion. 

• An agreement between Iran 
and a Japanese group to build 
a $3.5bn petrochemicals plant at 
Bandar Khomeini on the Iranian 
Gulf coast. This project was 
85 per cent completed before the 
overthrow of the Shah; work on 
it then stopped. 

Tbe halting of work on the 
Bandar Khomeini project pin- 
points one of the difficulties of 
developing petrochemicals in 
tbe Middle East— the region is 
politically unstable, as the out- 
break of war between Iraq and 
Irap last month once again 


illustrated. But although wars, 
revolutions and coups may delay 
some of the petrochemicals 
schemes that are being or have 
been planned, they will do no 
more than postpone them for 
a few years at most. 

It seems inconceivable that 
the region should not eventually 
became a major area for petro- 
chemicals production based on 
comparatively cheap and plenti- 
ful supplies of oil and gas feed- 
stocks. 


Opportunity 



Apart from anything else, it 
is in' the interests of the 
Western oil and chemical com- 
panies to ensure that develop- 
ments now being planned go 
ahead. Shell Oil U.S. for 
example, is expected to obtain 
about 200,000 barrels a day of 
crude from Saudi Arabia as 
part of its $3 bn petrochemical 
project deal. And Shell, like 
the other major oil companies, 
needs firm supplies of crude. 

Joint venture deals, like the 
one agreed by Shell, also give 
Western companies some oppor- 
tunity to control the impact of 
Gulf petrochemicals production 
on their own markets. Some of 
the Western companies hope to 
encourage what they euphe- 
mistically call “responsible 
marketing policies” by the 


petrochemical producers of the 
Gulf. 

The Gulf States will be able 
to use tbe gas ethane as a raw 
material for making ethylene 
— the so-called building block 
of the petrochemical industry 
used to make a wide range of 
things from plastics to solvents 
— and this is a more economic 
and efficient feedstock than the 
oil-based naphtha. It is signifi- 
cant that most of Europe’s 
producers rely on naphtha — and 
imported naphtha at that— for 
manufacturing their petro- 
chemicals at present 

To date, countries like Saudi 
Arabia — and before the revolu- 
tion, Iran — haye led the Middle 
East in planning petrochemicals 
development. But other coun- 
tries in the region are certain 
to bring more base chemical 
schemes of their awn to the 
drawing board during the next 
few years. 

The result will be to turn 
the Middle East Into a majoi 
centre of petrochemicals pro- 
duction. By the same token it 
is likely to push some European 
base chemical companies 
further downstream into the 
production of more specialised 
chemicals such as agrochemicals, 
pharmaceuticals and speciality 
plastics and intermediate pro- 
ducts. 
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MIDDLE EAST OIL AND GAS IV 


Profitable arrangements despite the upheavals 


BY A CORRESPONDENT 


Innk back on the upheavals of usually carried out by specialist ambitious plans of the producers Iraq before the war was the more; “J. 1 
SitelSm SKr The latter are pre could only be implemented with fastest expanding producer m A 

rtominaniiv American and it is massive assistance from the area and a major market for stocks in Europe or ine u.a. 
P In personnel the service com- important to appreciate that Western-dominated oil supply goods and services. Its future at and flying them outas theyare 
JS,? SnftatiS Mlddto ESb production in the companies. The tradition^ oil the moment. is clouded with up- reqwed. ™. route_minta(se. 


THE WAR between Iran and come 


ff S ,y outnS certaintybut*the cost of the war the “ demoWy^oS 

tteoti companies. This has that of the US., drilling activity producing States was such that must mean that it will by to has become demonstrably more 

come about in two phases Im- is less than a tenth of the the latter were keen to have restart oil exports as quickly as unstable. ■ 

come anout in two pnases. im is less man a u either a second opinion or an possible. For exactly the same The upheavals in the area 
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industry with an unhappy para* midiv and the increasing im- < on ri Sr tsoct more than in the oil companies. Thisalterna- a market for oil industry ser- about future ■ aevempments. J.ne 
rirtv Nn nnmnanv can derive JSLiL*!* 15? .2 tive route can be summarised as vices even to restore relatively eventual outcome of _ the Iran- 


rinv No company can derive nortance of the US oil majors iirJn dniw tort ST and ™ tive route can be summarisea as vices even to restore relatively eventual ouirome hi uic 

much pleasure from hearing m its development brought with onshore and offshore in the U.S.. buUdin g W , tl } eir pf -“t ti °n Skills 10 W leVe,S ° f productloa - and quite C un" : " 

that 30 or even 50 years of its it their tradition of subcontract- while in the whole Middle East and 0man ’ whose productlo . n h ? wedtetaS? d Q 

work has been destroyed. Jet ing to specialist companies. The there are less than 200. This wS ?omi?m??2hlreve? been in decUne ’ 13 lu Jmg m pr |?!S ^mnanies like most WSmM 

the end of the quarrel is likely sec ond phase came with the big home market is enough to us M lg 1 u Cal J 2 E®?£ 1 ? w re J 2 ! the reserves of the south of the 1 J Ke ..^ d . sT EmIm 

to produce a major work boom growth of national oil com- ensure market domination by and whenever they had tha CO untry and recent drilling sue- J nn timi sis 

as me combatants Jtnigele to Janies which because of their “ e Ss oti serrice companies necessary capabilities. cess means that production will S 

restore their production and lack of trained personnel were for drilling contractors, drill-bit The construction boom across rise. Some of the smaller oeueve lUEtearea s nwa xur |g|pp» f-.-i. 

finances. The major oil com- forced to rely on specialist sub- suppliers and all the other ser- the Middle East has produced a emirates which currently have J™ .“Jr*, “Jr,™ 

panies now hold no direct stake contractors in every aspect of vices that go with drilling a large, mobile, semi-skilled work- no oil or gas production are if? * I - l 

in either country, which means the industry. we u force operating across the entire actively exploring in the hope aepenaence on western sKiua c 

that the national oil companies - one of the most important area. It consists of many of emulating their rich neigh- =^ces. The pe^unists ou 

eL? 01 . 1 ! Intensity g** of M«i>kh bours - SLtaSSw S2E ''.Mt-t-fJ 
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in either country, which means the industry, 
that the national oil companies 
of both are dependent on out- Intensity 
side contractors for most of J 

their equipment and many use of si 
specialist skills. service comp 


well. 

One of the most in 
effects of developments 


WrZ. ---Vfifrf 

>;■ vj? 


Use of subcontractors and 
service companies varies from 


North Sea bais been to give dominantly Arab and/or Mus- 


fTm European manufacturers and lim. Palestinians, Syrians. Jor- 
.rf- « suppliers a home market base danians, Yemenis, Pakistanis 


... , , ® uuyiivi b a uuuiu uiRAnvi uiwv Uiuuuiit), * — 

Since the first oil crisis in country to counny depending f rom t 0 break into the and Indians are numerically the 


fundamental change has 
qrAnc occurred and that future 

ivey diws development will be more 

There were three key areas closely matched to local require- 
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1973/74 the nature of the on the intensity of development lucrative markets such most important groups. When in the Middle East which have raents. The extreme pessimists 

industry in the Middle East has activity. Some generalisations Uiddle EasL x>e 5 lsxi of It comes to highly skilled tech- been used by servicing and con- even argue that the concept of 


changed out of all recognition, can however be made. For oU fi e id layouts and exploitation nicians the area is less well sup- tracting companies as bases, slow economic development, 

Fmm being owners of conces- example. most geophysical systems ^ stiU dominated by p u e d with most of the senior The facilities established in paralleled by slow development 

a>« J ci l nr oxn hit ic rinito nil SAnfnn. ■ _ _ . ■ _ _ _ n Cnn 4 . A » nnH Tin i ran nf aii *111/1 croc facnuviiae nrrll 


sioas wmen they developed and surveying is done by contrac- th e 0 u companies hut the supply personnel coming from the UR., Saudi Arabia and the United of 01 J and gas resources, will 

-exploited largely as they saw tors. of equipments and materials is Europe and Japan. At the Arab Emirates (predominantly spread to the whole Middle East, 

fit the oil majors have become Producing countries some- dominated by the service indus- intermediate level increasing Abu Dhabi) are still active but For the oil service companies 

customers on the one hand and times have several surveys and tries. numbers of technically trained those in the third area, Iran, the outcome will determine 


service companies developing their interpretations done by 






oil resources on the other. 


different companies. Long gone 


' * . . . , . . ^ Arahc are now available for have had to be written off fol- whether the area returns to the 

hSSSSSS work to the areatiS first lowing the revolution. This loss status of the number one area 


When the change first occurs are the days when only the oil f apabd J t1 '?® .. a ff.. ,, ' n £^ S1 ^ veneration to receive modern bas naturally made the com- for expansion or becomes an 
red it was widely viewed as companies had the experience JJ™* 1 TOi^dfsOPs tod tS Western technical education and panies more circumspect about important but slowly growing 
disastrous for the oil companies, and technology to prospect an ™ *7, X, now cominc on to the iob mar- investments in the area and market. 

In fact It has been anything but area. Drilling is now dominated ,lke are manufactured in the coming on to tne joo mar 


An Aramco employee shows a drill bit to Saudi 
visitors at a rig site 


in iacr 11 nas oeen anyuung um area, nnumg is now aomuiaiea „ c v'T. keL 

that One of Shell's managing by contractors both onshore and ° S Production levels in the 

directors noted recently that offshore, though _as in geo- Middle S S stifle oS 


the company currently had physical work the oil companies SSSSheStoS^eSte "teadhig declining "even before the 
personnel working in the usually have a limited number rnnfllrt. The fact that 


more personnel working in the 
Middle East than when it 
owned the concessions. 

.. Indications are that present 




equipment 


services Before the Iranian revolution 


indications axe tuau present iuc ur acrvices dhuic lug Iranian revuiuuuu nroduction levels has DOt hOW- 

'airangements are profitable and associated with production — and the current war it would not £ ver rei uce ,i exploration and 


as direct involvement usually such as cementing, perforating, be an overstatement to say that 1 ' Tnn _ A _ t wnr t m,- rea^n 
brings an entitlement to crude wirelining, acidising and flow everything was running the way °® r “^that in addition to 


supplies the majors can now testing — are all activtties of the service companies. The Eeejdnfythe exact size and extent 


Refineries 
list of 


war 



of their reserves, governments 
are keen to ensure the most effi- 
cient and effective development 
of a finite resource. 

The biggest single project in 
the history of the Middle East 
is the current $20bn Saudi gas- 
gatherihg scheme and associated 
with it the trans-Arabia pipe- 
Vne and the refining and petro- 


Security 


The threat to the Strait has How far, then, is there a real world does not- solve this 


become something of a political Soviet threat to the Gulf? The problem. 


PATRICK COCKBURN 


cliche over the past two years, evidence for this is the inva- All .the arms purchases which 
But it is no less potent for the sion of Afghanistan at the Saudi Arabia and Libya have 

fact that the problem has been beginning of the year and the made over the past decade are 

argued over so endlessly.' The suggestions that the Soviets not enough to make up for a 

Iranians can still, if driven to will begin to run short of oil in small population. Technical 


Technical 


vne and tne refining and petro- ATTAC jr on jran was desperation, simply announce the mid-1980s. This is slender skills are too thinly spread to 

rb^m cai complexes Jt A1 w hat everybody in the Gulf 11131 ^ w 111 **7 t0 ^op or evidence.. Control of some allow fbr independent air forces 

Jubail and Yanbu. Although wba e 17 U7 attack ^ next oU tanker pass . wrecked oilfields is unlikely to —not reliant on Western tech- 

th“ enormity of the Saudi pro- feared r or me nrei ume . Qg through ^ SlTalL It does attrart Soviets and Afghan- nidgns-to operate. The UR. 

^H ei ?JS d ^.n 0 iSiS S •H* i hi at wS Jnd did P not heritate to not matter whether they have is tan' is not a good staging post air force has its own consider- 

imi attack each other's Oil faSStiM. suffic i ent mines or artillery from which to attack through able problems in maintaining 
? _V dd ' P .P 3t P Ia ° to collet and JLiJ hiibTSS batteries to prevent all tankers Iran. The road systems run its aircraft 


TJie Fateh Field, centre of Dubai’s offshore oil operations. This self-contained 

unit houses 150 men 


■ . .. , K Withiv, « .u<u>b Trani etidlln wpre naileries 10 prevent an lun&erc iran. ine roaa systems 

oTnlo.t their associated and non- „n iran’s gertiD ^ past ^ threat alone north/south not east/west 

donated . gas reserve?. Abu rarnrng down on ti-ans main ^ tonker 

Dhabi is actively developing retmery at Abadan. The t0 th e DO j nt w herp the nremium ir<. 

some of its smaller offshore oil- Iranians replied in kind, jet WQu]d become too high to EagemeSS 

fields while Qatar Is planning bombers zeroing in on refineries. c For Arab rulers in the re, 

the development of the massive pumping stations and loading PortunateIy ^e worst Washington’s claim that 


Dome offshore gasfield. 


alone north/south not east/ west The weakness of the Iranian 

1 ranee armed forces in the fighting has 

mium Eagerness been less the will or the 

h to b . capacity to fight of its armed 

For Arab rulers in the region forces but the weakness of its 
worst Washington s claim that the logics. This is partly the 


n., r , + - ITirlrtlk ruriuuaipiy Uie WUICU niomxi£i«ua wiauu uiai uic iOglSilCS. Tnis IS Partly the 

^ffo^wee^StSthe war JSLSr KJS* SS result of purges butisprobably 


began the resulte had not had passed ^?ont Iraq south to the waters of the Gulf equally the of 

the gM i^ed!Sf SLSodM? f«*??*i** 02**?** other oil producers. Endless 
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thP immediate eatflstroohic ««« **«.««*. omer ou producers. landless 

« un ™ e ° 1 3 1 y . . “T islands near the mouth of the Local rulers are wary of red ta 0e inconmetence. comm- 

effect wtuch mi^it have been Gulf The U.S. was restrained Western powers showing undue . tion and too much equipment 
predicted °thw Guff producere ta M it gave t0 Saudi eagerness to defend them, -SStaTS JSSfSJ 

decided to keep out of it Ars hia. Fvervbodv had tnn narticiilarlv since the West's f n I-Iia eii ■> ? ■ 


decided to keep out or it Arabia. Everybody had too particularly since the West's anv armv to obtain the sutmlies 
Haying examined the various muc h t 0 lose from a conflict in need for Gulf oil is so much ?2L Itc nwn ppcorrec tn Ashf n 
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Having examined tne various much t0 i ose fr 0ni a conflict in need for Gulf oil is so much fr om £ts own reserves to fight a 
political alternatives open to such a arei greater than the Soviet Union's, pretenged wa? ^ 

their smell and mdihmly vul- .. When President Carter pr gSg tte' IraaJnti war 


nerable ” 1 StatK. Saud^ Arabia Washington was hopeful of When President Carter During the Jran-Iraq war 
1 and the othe^dSd. as” ey ^ restraint shown by the * n ? ou "2f * - t0 there is Httle the other Gulf 

h^ve^o SteTdone inttS past Soviet Union m 1116 first week d f fBod , t ^« , Gulf «t the begin- producer® can do except 
to do nothing °f the war. Moscow already had of the year Kuwait and desperately try and avoid 

In Dart the^elative calm with aRiances with Syria and Iraq, {he other small oil producers involvement Difficult though 
which* the news of war was a ltbough a war of words con- began to get extremely worried, their position is they can at 
received was a result of the tinues between the Soviets and The problem for the oil pro- least note with some satisfac- 
traumas which oil producers Tehran. It is difficult, however, ducers is that with the eXcep- tion that internally the Gulf 
and consumers had been to believe that the Iranians will tion of Iran and Iraq .none of States have remained stable 


through in the two years since be able t0 condu ct a prolonged them can put into the 'field a. and the ' outbreaks of sectarian 
strikes first crippled the Iranian war, as they have sworn to do, considerable army. None can violence sometimes predicted 


oilfields in the last months of “ d at 1,16 same 111116 maintain face aggression from outside .in the Western media have not 
thp Shah Iranian crude exnorts a forei &n policy of glorious with any confidence and none come to pass. The danger lies 

IUC OUdU, ildlUJII UUUC C1|)UU3 knlnlmn in. u/hiiVh thmr innm nrioluu. +„ «oTI • In i . 


had slumped to 700,000 barrels is ,? Iation - w in ^ ch ^ spum wishes t A ° 1 , ca S, ** m ^ de . ass S t ' ' 1° ext 1 erna V agression, not 
- • 0,1 TWM£C,K1 * ance. All the wealth in the . internal subversion. 


a day in April. Stocks in the g p0SSlble ggg- 


OIL AND GAS INTERNATIONAL YEAR BOOK 1981 


1012 companies active in all aspects of the oil and gas industry. 

Extended coverage this year of national oil companies and private sector 
companies based mainly in the US, Australia and Japan. 

Comparative Table gives the latest annual figures for the largest oil and 
gas companies. 

Interim Reports and other announcements available only after main text has 
gone to press, appear in a special section. 


West were high. 

But the importance of the 
war on future views of the 
I security of oilfields in the 
Middle East lies in the fact 
that oilfields are no longer 
sacrosanct. It bad been argued 
that the economy of every Gulf 
State is so dependent on oil 
that nobody would wish to 
attack an enemy’s oil produc- 
tion. A counter-attack was too 
easy. 


“Belter go Gulf Air... 
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In the early 1970s, for 
instance, and particularly in 
1974/75 Iran and Iraq were ou 
the point of war because of the 
Shah's support for the Iraqi 
Kurds. Iranian artillery pro- 
vided tactical support for the 
rebels. Mr. Saddam Hussein, 
now President of Iraq, made it 
clear that while he mi^ht well 
lose a war against Iran he | 
would still fight to the last , 
round and if defeated he could 
take the Iranian oil facilities in 
Khuzestan province with him. 
It was noticeable that the Shah 
restrained the Kurds he backed 
from attacking the Iraqi oil- 
fields around Kirkuk. 

Other examples can be 
found. The Israelis did attack 
Syria’s Bdnias refinety in 1973 
and before then the Egyptians 
had lost their Sinai fields. But 
it was still a common joke in 
Syria that the safest place 
during an Israeli air raid was 
under Tapline. Oil. so popular 
wisdom went, was sacrosanct 
Oil was too important to be 
left to the generals. Im- 
mediately after the 1973-74 oil 
price rises U.S. Secretary of 
State Dr. Henry Kissinger made 
hawkish noises about occupa- 
tion of the Gulf oilfields, though 
further investigation revealed 
that the threat was largely 
rhetorical and that the one 
place where the U.S. had the 
capacity to intervene militarily, 
the Saudi fields, could be very 
badly damaged by the time 
they arrived. 

The threat which currently 
worries the West most is not 
the medium-term absence of oil 
from Iran and Iraq, although 
this is clearly stiffening the 
price levels which the OPEC 
hawks were finding difficult to 
hold. Immediately after the 
war began eyes turned once 
again to the Strait of Hormuz. 
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.they know the way 


We know ihe way modem business demands a direct daily link between the 
United Kingdom and the GuJfc with immediate onward connections throughout 
the areaThafs why we scheduled two luxurious TriStar flights daily from 
London atconvenient times, to link up with our comprehensive Intra Gulf network. 


We know the way regular travellers appreciate our roomy seating and unique ' 

Golden Falcon Service. With superb international catering, plus fine French wine, \ 


full length movies and audio entertainment all with the compliments of Gulf Air. 
Better go Gulf Air, twice daily from London to theGirff. _ - , 
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1980 

31 888000 

1979 

21 398 000 

9305 000 

4899 000 

3 003 000 

627 800 

6302000 

4 272000 

33000 

21000 

6 269 000 

4251000 

2 977 000 

2109000 

3392000 

2142000 

12403337 

12 403 337 

50-5 rente 

34.3 cents 

4 869 000 

_ 

(750 000) 

— 

_ 

(89 000) 


A .. . Rand Mines Properties 
RMP Limited 

• ( Incorporated in the Republic of South Africa ) 

A Member of the Barlow Rand Group 
1. CONSOLIDATED PROFIT AND DIVIDEND 

The audited consolidated results of the group for year ended 30 September 1980. with 
the 1979 comparative figures, were as follows: 

Turnover 

Profit before taxation 

Taxation (Note <1) ) 

Profit for the year after taxation 

Less: Profit attributable to outside shareholders in 
subsidiary companies i 

Consolidated profit after taxation '. 

Less: Dividend No. IS of 24 cents per share (1878- 
17 cents per share) 

Retained surplus for the year 

Number of shares upon which earnings per share 

. is based ; 

Earnings par share based on consolidated profit after 

taxation ; 

Not included in the above results are the following: 

Surplus on sale of investments and properties 

held as fixed assets (Note (2) ) 

Timber rights written off (Note (3)) 

Cost of control of acquiring outstanding shares in 
a subsidiary company written off 

Notes: 

‘ (1) The higher effective rate of taxation as compared to the 1979 financial year is 
primarily attributable to a lower, level of non -taxable income being received. 

(2) During the year the group has disposed of its Investments in Midsteel (Proprietary) 
Limited, Barwing Properties (Proprietary) limited, Transvaal Gold Mining Estates 
Limited and Northcliff Erf Thirty-Two (Proprietary) limited for a total consideration 
of R8 034000 of which R5 258000 has been received in cash and the balance is 
repayable over three years. The surplus on disposal of these investments amounted 
to R4 733 000. 

In addition Tbeeen and Company (Proprietary) Limited has sold certain properties 
held as fixed assets for R272.000 in casta,- which Is R136 000 In excess of book value. 
Hie total surplus on the sale of the above assets will be recorded as an extraordinary 
item in the annual financial statements. 

(3) The balance Of the Theseus timber rights valued at R750 000 has been written oft 
as a prior year adjustment which is a change in the company’s accounting policy. 

'(4) The annual' financial statements wi2J.be mailed to shareholders on or about 24 
November. 1980. 

2. DIVIDEND DECLARATION . 

Notice is hereby given that dividend- number 13 of 24 cents per share has been 
declared payable ttr shareholders revered la the share register of the company at the 
close of business on 21 J*ovember.l980. 

The transfer books and registers of members of the company in Johannesburg and 
the United Kingdom .will btf dosed from 22 November to 30 November 1880, both days 
• inclusive. Dividend- warrants will be posted on or about 12 January 1981. to shareholders 
at their registered- addresses . or in accordance with their written instructions received 
up to and iacJu ding 22 November 3880/ ‘ 

The dividend is declared in the currency of the Republic of South Africa. The rate 
of exchange at which the dividend will be converted into United Kingdom currency for 
payment of the dividend from the office of the United Kingdom Transfer Secretaries will 
be the iriegrapiMc transfer rate of exchange between Johannesburg and London ruling 
on the first business, day after 31 December 1980. 

In terms of the South African Income Tax Act 1962, as amended, non-resident 
shareholders' tax of 15 per cent has been imposed on dividends payable to: 

(a) persons other titan companies, not ordinarily resident- nor carrying on business 
in South Africa, and 

(b) companies which are not South African companies and are not carrying on 
business-in the Republic, 

and the company W1IT accordingly deduct the tax from dividends payable to shareholders 
whose. addresses in the share register are outside South Africa. 

3- SAND RETREATMENT 

Further to the announcement contained in the company’s interim report to members 
published on 7 May 1980, we advise that the retreatment of material on the Crown Mines 
p roper ty will be conducted by a. newly formed company named Rand Midm Milling and 
Mining Company limited, which is a wholly owned subsidiary of Crown Mines Limited. 

The - new comply will be recognised as a post-1966 gold mine for income tax 
purposes. Capital allowances granted to post-1973 gold mines -will also apply. 

M additional .10-inillfoa tons of treatable material has been identified on tjbe Crawu 
Mines property bringing the total tonnage to be retreated to approximately 60 million. 

The capital expendJtiir© required to. establish the optimum i < operation, estimated 
at R40 mSfcon at fluy TBSO prices. Will be financed from internal cash resources and from 
arranged borrowings of R40 million. 

It 1* Estimated that comnassionlng of. the plant will take finwcUl year 

lading V September, iSffi.and thattall capacity operation will be achieved during the 

198 $ financial year. j- or ^ 0 n behalf of the hoard 

D. T. WATT ) 

A, B. HALL * Directors 

J. R. FORBES i 


$1 October M8Q .. 

BUgfrtew* «*** . * 

Off ‘WaiB Reef toad. ~ : 

Crown Mines. Johannesburg^ . 

(P.O- Box 27, Own Jibes .2025) 

United Kingdom Traiwfer ^ereiariw: 
.Charier Consolidated Lmuifcd 
P.O. Box 102, Charter House 
.Park. Street Ashford 
Kent TN24 SEQ . . ... . - 


Transfer Secretaries: 
Sand Registrars Limited 
Second Floor 
Devonshire House 
49 Janssen Street 
Braamfoqtein 
CP. o. Bta 31719, Braamfomein 2017) 


INVEST M 50,000 BETTER TOMORROWS! 

iiaas^r^fiwsft: sss.’s® bsb 




l JXLUdUA-w- - — 

please help — send a donation today to: 

Room F.l, The Multiple Sclerosis Society of G.B. and NX, 
286 Munster Road, Fulham SW« 6BE. 


WEEK’S FINANCIAL DIARY 

"The following is a record of the principal business and financial 
engagements during the week. The Board meetings are mainly 
for the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
finals. The sub-divisions shown below are based mainly on last 
year’s timetable. 

TODAY 

COMPANY MEETINGS— _ 

DovrcHns MW Mills aumwr of Commerce. 

75. HsrMrne Road. Blrminahim. 12.00 
Estitn Property In*. Armourers Hell. 

01. Coleman Street. EC. 12.00 
Ferry - Pickering. Allen Heme. Newarke 
Street. Leicester, 12.00 , , . 

M*rier Estates. Hyde Park Hotel. Knights- 
bridga. SW. 11.30 

Mills and Allen. Winchester Home 100. 

Old Broad Street. EC. 12.00 
Saint Plrart. Midland Hotel Peter Street. 

Manchester. SL3D 
BOARD MEETINGS— 
finals; 

Berry Trust 
MaJecUe Hws. 

Intwlmsi 
Grelg Shipping 
Part» (P.J 

"dWDEND A INTEREST PAYMENTS — 


llncl. Bonin O.Q7pi 


Acorn sccurtttn income 12. Bp 
BET Omnibus Serrtaw 5'sPePf. 1.9250c 
Bank of Scotland Can. Bpc „ 

Banro Cans. inrU. 0.57Sp. SpcW. 2.Soc 
British Vita 2.6p • 

CA. CayendM Socleffad Hrureiera /Its. 

Rate Dep. Finally doe I BBS U5S2S.44 
Carlton Inds. dp 

Cariihwntal 5 fSSols Con. 4ScU 
Dickinson Robinson Grp. 3 p 
D owdlng and Mills 0.95D 
Family In*. TsX, 2.40P 

Giatsop (W. and J.l I.57Sp 

Highlands and Lowlands Bertiad a.5B70Bo 
Investment Tin. of Guernsey dp 
Kershaw (A.) 6p. B Pi. tl2i|PO 4J75pc 
Metal Closures Up 
M ills and Allen Int. lip 
Mountielph 3p 

NortT' British Canadian Inv. 1.75a 
Ocean Transport and Trading 4-3p 
Pernambuco iRecHei <C. oO 5 pc Gtd-Ln. 

Bus. (Plan A int. iNi Zboc 
Rank Oroanlsatlan A.Bo 
Royal Worcester 2.3 d 
Scottish Agricultural lods. 5.75P 
Trade Indemnity 2.2 k 
T rans-Oceanlc Tn. 5ocPf. 1.75PC 
Travis and Arnold d.Up 
T reasury 15L>pc 1S3fi 7 ’ipc 
T reasury I2pc 1387 £2.4425 
um»d Stales Deo. Coro. 2n 
Whatman Reeve Angel 1.6 p 
W fifttlnoham iVfltllamJ 2-ZSo 

TOMORROW 

COMPANY MEETINGS— 

Armstrong Equipment, Waldorf Hotel. 
AMwych. WC 12.00 
Staffordshire Potteries. North Stafford 
Hotel. Stoke-on-Trent. 12.30 
BOARD MEETINGS — 

Finals: 

Allied London Properties 
Aronson lA.i 
. Martoiufr Intnl. 

|. Safeguard Industrial Invs. 

IntartMM 

Ambrose Inv. Tst. 

Bradford Property Trt. 

Clarke iCIementi 
Continental and Industrial Tst. 

PoJymjrk Intnl. 

Roberts. Adlard 
St. George' i Laundry 
Sc otcros 
Sfcctchtev 

DIVIDEND * INTEREST PAYMENTS — 
Associated Book Publishers 2. Bp 
Bdfan B'jpcRod. 1977-so iwe 
Cl Ilford's Dairies and A 1.250 
Estates Property In*. 3.75o. New 
1. 7527870 

Girhioess Peat 4.25PC 
Mirier Estates Ip 
Wadkin 1.5p 
Willis Faber 3. Bp* 

WEDNESDAY. NOVEMBER 5 
COMPANY MEETINGS— 

Priest Marians. OakhJII House. Hllden- 
bo rough. Tonbridge Kent. 4.30 
Zeitars. 86-88. Clerkenwell Road. EC 
IUD 

BOARD MEETINGS — 

Final: 

Bellway 
Interim: 

Capper- Nell I 
Hill < PhlHpl fnv. Tst. 

London TsL' 

Mounhrlew Estates 
SMnsbury IJ J 
Usher-Walker 
Warner Holidays 

DIVIDEND & INTERE5T PAYMENTS— 
Albany In *, TfL O.bp 
Berwick Tlmpo 5'ipcPI. 1.92SPC 
Bowater 4JESP 
Link House Publishing S EP 
London and European o.7p 
London ant St. Lawrence In*. O-SBp 
NeiU Uamev i-4p 
Scottish Northern In*- Tst. 1,2 p 
S harpe and Fisher o.SSp 

THURSDAY. NOVEMBER 6 
COMPANY MEETINGS — 

CefflC Haven. The Offshore Centre. Pier 
Road. Pembroke Dock. Dyled. Weal 
Wales. 12.00 

Size well European In*.. 20. BlrcMn Lane. 


EC. 12.30 
Tor Ir.*. Tst., 


6. Caer SL Swansea. 10.15 
and CoMntrv Props. Win- 


Broad Street. 


Westminster _ „ 
clatter House. 100. 
EC. 12.00 

BOARD MEETINGS — 
Finals: , 

ffau < ’lnplncerlna 
Ramar Textiles 
Samuel Properties 
Trlcovllle 
Wellco 
Wemyss In*. 

Hit Brims: 

Airflow Streamlines. 

Bank of Ireland 


Guardian In*. — 

Hambros In*. Tst. 

Hcadlam Sims and Coggins 
Milieus Leisure 
Oxley Printing 

Save and Prosper United tn*. Tst. 
Whlcttngham Engineering 

DIVIDEND A INTEREST PAYMENTS — 
Amalgamated Metal Coro. 3p 
Arndale Property Tst. Ln. 3"WC 
Assoc. British Foods Do. -3 !*jk 


Herbert tools 
plant sold 

WHITE Consolidated Industries 
of the U.S. has formally com- 
pleted its purchase of the 
Maekadown Lane, Birmingham, 
machine tool manufacturing 
complex from Alfred Herbert. 
The company is now trading as 
White-BSA Tools Limited. 

WCI — which earned $62.9m 
an sales $2bn last year — took 
its first financial interest in the 
machine tool industry in 1964. 
After a number of major acqui- 
sitions it has emerged among 
the largest American manufac- 
turers of machine tools. 


MSC ‘should 
pay for training’ 

THE Engineering Tndustry 
Training Board wants the Man- 
power Services Commission to 
continue paying the operating 
costs — mainly salaries — of each 
industry’s ITB. 

It opposes The recommenda- 
tion in the MSC’s review of the 
Employment and Training Act 
1973 that industries should pay 
the costs after a brief transi- 
tional period. But the board 
says if the Goi'ernment accepts 
the recommendation then the 
transitional period should be 
extended. 


Canberra force 
to be reduced 

THE Ministry of Defence 
announced yesterday that it had 
decided to reduce the number 
of Canberra aircraft in service 
with the RAF. 

Two photographic and recon- 
naissance squadrons based at 
RAF Wyton will b e disbanded 
and other squadrons reduced in 
number and amalgamated. 


Tax refunds 

THE Value Added Tar (■Repay- 
ment to Community Traders) 
Regulations 1980 wiil come into 
operation on January 1. subject 
to approval by the House of 
Commons. They provide for the 
refund of VAT incurred by 
registered taxable people in 
EEC member states other than 
those in which they are 
registered. 


VAT leaflet 

CUSTOMS and Excise has 
issued VAT leafier 727/4/80, 
which explains the special pro- 
cedure avaitabte to pharmacists 
using a VAT retail scheme 
described in Customs Notice 
No. 727. 


Barrow Hepburn O.Bp 
Brinon Estates Db. 3«oc 
bromsgroro Casting and Machinery 3p 
Brooke Bond uebJo Ln, 3>20c 
Burton Ln. 3>uK 
Cadbury Schweppes Ln. 4 i«pc 
C arpets Intnl. Db. 4igpc- Ln. 4 >ips 
C ourtaulds GpcPI. 2.1 pc. Las. 3<> s t jpc 
D elta Metal Db. &*pc 
Distillers Ln. 3 >iiic 
E leco Db. S'aPC 
Emeu Lighting S.Sp 
Fisher (jamesi tp 
H arris and Sheldon 1.2 Sp 
H urst icharlan Motors Db. Simc 
Metal Bov Ln. 5 UPC 
Standard Telephoned and Cables 4p 
Tilling (Thomasl Ln. 4i«pc 
Tor inv. Tit. Income S,6p (Ind. Bonus 
0.7 p). Capital 0.84p (In 
Whitbread Ln. i-Ync 
Zettecx l.75o 

FRIDAY. NOVEMBER 7 
COMPANY MEETINGS — 

A dwelt, intercontinental Hotel. Hamilton 
Place. W. 12.00 

Bristol Channel Ship Repairers. Channel 
Dry Dock. Cardiff. 11.30 
Second Cltv Proos.. Birminehim Metro- 
pale. National Exhibition Centre. 
Birmingham 11.00 
BOARD MEETINGS— 

FMIK 

Brldport. Guidry 
Ulster Television 
I Me* lots: 

De Very Hotels *nrf Reslaurants 
Rush and Tomoklu 
Scottish Ontario Inv. 

DIVIDEND h INTEREST PAYMENTS— 
BBA Db. 5 Pc 
BLMC Ln. !W 
Blue Circle Db. S<*pr 
Bracken Mines 26.-1 132B7P 
Bristol Channel Ship Repairers 4o 
British Empire Sku rifles and Gen. Tst. 
0.65P 

■turns- Anderson 1.40 

tyrraiigls Carp . 65cts 

Cowls (T.i Ln. 5PC 

Cray ElecfranlcR I.4ZP 

EMI Liu. 2> ; 3>. 3Y 4Upe 

Expanded Metal 2p 

Plmki l.Oo 

Half Cngnn. 3.4fp 

Harmony Gold Minim IT 0.76926 b 

Kinross Mines 59^493990 

Kwahu 1.84p 

Leslie Gold Mines 17.22 36500 
London Merchant sees- o.Sp 
M eat Trade suppliers 4.375P 
sridland Inds. Mo 
Minty So 

Moran trhristophen 2.9nc 
r«re* 1.17D 
PatcKffe (F. S-> 4.Z5P 
Refuge Assurance 3.9p 
Reniokll 0-9Sp 

St. Helena GNd Mines 232. 241576c 
Sheffield Brick 0.7 5P 
Slrowell European In*. 2.4p 
South British Insurance 1 Sets 
Tarmac 5.5o 

Transport Development 1 -45p 
Ultramar 4p 

Unlsel Gold Mines 22.224074 

Walker i James} Gofdamlth and Silver. 

smith Ord. and NV So 
Western Mining Coro. 7cts 
Wilkinson Wnrburton 1.940 
Wlnbelhaak Mines 14S.DD08B1P 

SATURDAY. NOVEMBER B 
DIVIDEND A INTEREST PAYMENTS — 
Noftl'-gh-im Jpc ilrrd-J Gas Anna. 0.625 
Tlaxlde SHipc 

Wllmot Breeden Db. 3 >dc 

SUNDAY. NOVE^BCK 9 
DIVIDEND & INTEREST PAYMENT— 
Suuth'—ry 6'«pcRed. 1983-86 3HPC 


r* 

i 
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TWififrfiflUiMaiBBStctapeaBiBaiDaifarolratjaidopIs 



inCE 


Instituto Nacional 

de 

Cooperacidn Educativa 

Venezuela 


USS 75.000,000 
aiort-TennLoan 


iMdMare^ndiv 

OafidtiCbmaardaldelketoot • RtiedisfbGtii lafomafional Group 


CMnxeg»db7 

Xauqu* BtuzBllMLazQbcrtSA. « BeriinsrHandals- and ITantfiirtRr Bank 
TbGgeMwidoltafcirihplDiBaafc fiiwtfMi -■ Tlio Mitsubishi Bank, Limited 
Pteison,Holdrina 8: PiBisoa (Cuiucod) HV- - Tbs Saitama Bank (Europe) SJL 
TIl»Wattt»mC o mm Blt Ual Bar il r (SgndlAjgbta) • Tha ftmida ITust and BaiiklnD Company Limited 


TWrtCedbjr i 

Bcnlcaf India Paris Sranch * X€Eaqn»anxiSllMlOsU3Wri£A. * tofliM ftanpriaa Oe CMti TMa m /T Hmrrl LtClUmd 
BwUnKHand^nadRniildiixteBcail; - Credit CoHunoidca do Franco . Gcnossoniiclifrffflcho Zimtrttlbani: AG.Vtenna 
Thjo Httttaltto HirmUnkp IkmlE. Llntllecl • MaMon amtnnllnniilBBwt fCbrmmyl hlmm} l tpytaH 
IHMttBttwnltSJt.LuirwTil * anyutMi • ThB Mitsubishi Bank. Ijnu!**d • The National Conxmorclal Bonk (Saudi Atatda) Bahrain 
MatdHBflBttBBBl! Zurich • H«sdh, Holdtinff i Plarson (Cumpzo) NV - Tba Saitama Ba^(EmopB)SA. 

Union MBdttmnm**Hn»<l»BanqiJ 05 • Tha^TO^rtfTTmrt ^y prl RrmVIrijr- nn^ M . ii ij T rrlffcH 


Ac«f 

Credit CororoBicial do Etanco 


OdkUrHIO 




1979/80 


Year of Consolidation 

It v.-a? resolved at the Annual General Meetingof Norsk Hydro ai. held in 
OjJo on October 31.B80 lo pa/a dividend otiC per cent on both 
ordinary and pteierenca jfiares. 

D. aas iurtntr r esolwed that with eiferifrom January 1st, 1981 the company’s 
financial year shall commence thefirstof January and end on December 

31st so as to be concurrent with the calendar yar. 

The followingaie key points of thereportoftheDirectorsforthefinancial 
year ended June30,B8Ci. , 

.Financial Results 

Total Group sales in thel?73/80 financial year were NJfr.141 billion 
*.l bdlioi:— -I,O;*0 million, 1 , 55 per cent higher than the precedingyear.The 
increase was due first end foremostio the marked rise in prices for oiland 
oil products during the year but (he growth in (he volume of oil and gas 
produced from D.oliskand Friggwasalso a significantfactor: During the 
year b?ui these nefris reached whetisexpededto be the peaklevel of 
produclion. 

The m<>stimportantofthe company's energised indusfriaipmducfa 
such as light metals and fertilizers also obtained hi^ier prices on 
imeruationol mart els. 

The Netherlands' Belgian fertilizer company NSM contributed rather 
mors than one billion h oner to the increase in turnover: 

Deprecialion rose from N.kr.1174 million in the previous year to NJcc 
1604 million lor H<79;'8C'.Theoperatingptofitoftgr depreciation 
increased from M.knljlri million to N.kr.2,461 million this year. 
Netrinancial costs increased from N.kr. 749 million to N.kr.903 million 
and profit before year-end adjustments and taxes was N.kr. 1,467 million 
for the yea r compared with N Jcc 3?9 million the year before. 

Taxation has risen io N.kr. 444 million this year, an increase of N-kuSEfi 
million compared -.vifh the precedingyear. After taxes, before year-end 
adjustments, the net profit for 1979/80 was NJtr.U14 milkon compared 
with N.kr. 291 million last year. 


have been found, and the find on bloc.k?>i/ 2 , where large quantities of 
gas were discovered in the first threewells, is particularly interesting Norsk 
Hydro hasa live per cent share in this block. 

In June thisyear Norsk Hydro started eitploration for oil and gas otf 
Northern NorwayTlie areas north of the 62nd parallel are wry 
interesting bat it will take a longtime, and require targj investments, to 
investigate the possibilities on this partol the continental shelf, where 
workirigconditiQriscan be even more exacting than in the North Sea.The 
work was unfortunately hampered by the strike on the drilling platforms in 
the summerof !980,and it was therefore only possible to complete the 
drilling ol one well on each cfttethreeconcessionsallocated. 

Petrochemicals 

Market conditions for the company's pefrochemi'caf products confinuedto 
improve during the financial year up to the springof i960. There wasa 
substantial rise in prices for the products of die Bambfe plants and 
demand was considerably greater than in the previous year. In addition, 
supplies of raw material from Teesside have beenstable since theautumn 
of 1979.Altogslher this meant that the Bamble plants achieved a 
considerably better financial result than in 1978/79, and also somewhat 
better than was expected at fhe beginning ol the year. In spile ol these 
relatively favourable conditions their heavy tinancol costs were still far 
from fully covered. 

Towards the end ol the financial year Ihe weakeningof the inlemational 
economic situation led to a down-lum in the market, with falling prices 
and a fresh drop in demand 


Light metals 
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F rom the spnng of 1979 r»nwa rds prices and marketing conditions for our 
main products improved rapidly a bend which continued througi most 
oi the 1979/80 financial year. 

The unstable world political situation, not least in Iran, contributed to 
this trend, which in many respects recalls what happened in connection 
with the 1974 oil crisis. As a result of the accelerated demand and the 
build-up of customers' inventories, the market reacted duringthe spring 
of 1980. with reduced demand and for many products also a tendency 
towards falling prices. This was particularly marked in the USA, but 
towai ds the end of the financial year the trend also became apparent in 
Vfestem Europe. 

Nitrogen 

As a whole, the financial result for the company's Norwegian fertilizer 
operations «vas approximately in line with that for ihe previous yeac 
The niost important event on the (ertiiczer sector was the purchase of the 
Ntfherlands/Belgian fertilizer company NSM. This took place in the 
autumn of 3979, and in its first financial year as a Hydro-wned company 
NSM achieved good financial results. The purchase of NSM has 
substantially strengthened Norsk Hydro's pwiitonas a targe international 
fertilizer producer and has made Hydro the biggest single exporter of 
urea, the most important fertilizer product in international markets. 

Petroleum 

Of the company's nine divisions, the Petroleum Dhreion was by ferthe 
largest contributor to the year’s profit Both the Ekoftskarea and the Frig 
field hate nowreacned peak production of oil and gas, and this fed, 
together with Ihe steep price rises for crude oil and oil products already 
mentioned, ia Ihe main reason.why the Hydro Group's profitwas 
significantly better than was anticipated at the beginning erf the financial 
year. 

It is very encouragingthatthe extensive exploration in which the company 
has taken part over the last year has yielded promising results. There is 
reason to <?j pec t that block 34/TO, where Hyd ro has nine per cent will 
be de : Urea commercial m the cou ree of the current financial Vfia r. On 
several ether conhessions where the company is a partner hydrocarbons 

Operating results 


Market cordil ions for aluminium were good, and prices for both primary 
metaland semi-fabncated products rose. The financial result was 
therefore better than forthe precedmgyear, in spue of some production 
problems in the reduction plant at Ka r moy 
For some time the company has had plans reach 1 forexpandingthe 
reduction capacity at Karmen/ by about 50 Xh!X) tonnes a year. It was 
decided in September 1980 io go ahead with the Karmey project. The full 
tost ofthee/pansionisestimatedata round on e billion kroner; and it can 
be ready lor production in 1983. 

Magnesium sales remained at about the 1978/79 level. The market was 
stable throughout the year, but the financial result was not completely 
satisfactory The main reasons for this war e substantial cost i n creases and 
heavy depreciation, a result of the extensive investments which have been 
madeinour magnesium facilities at Porogrunn inrecenlyears.The new 
production equipment has not yet reached the planned capacity. 

Finance 

Investments in 1979/80 were approximately N.kr. LS billion, comDared 
with N.kr. 11 billion the year before. The increase ofN.tr 500 million is less 
than the N.kr. 850 million paid for the NSM shares which ae re purchased 
in September 1S79. This transaction was financed bydranwng on easting 
bank credits abroad. 

On the whole the 1979/30 financial year was one of consolidation forthe 
company 

The increased cash flow; together with the approximately 430 million 
kroner resulting frorri the increase in the companys share capital althe 
turn ol the year 1979/80. made ft possible ro repay amount s on long term 
bank loans abroad in excess of the norma! instalments of N.kr. 585 million 
on these loans In the course ol the fn*n:oal year the Groups long term 
debt was reduced by about 13 billion kroner, and new stands at about eight 
billion kroner. More than two third? oi this deb! was me uned tn connection 
with the compan/s North Sea operations and the Bamble plants. 

Future prospects 

As already mentioned, the greater part of Norsk Hydro’s pre-tax-profit 
comes from petroleum activities. T ne Norwegian regulations for taxation 
of petroleum income will take a considerable portion ofthis income in 
future years. Forthe 1979/80 financial year taxes take only a comparatively 
limited proportion of earning;, dus to the fact trial it has been possible Io 
make use of unapplied tax allowances accumulated over severs I years-The 
tax regulations will mean that further increases in oil and 53 s prices mil 
have only a limited effect on the company's earnings aftertax. 


Norsk Hydro's share of oil and gas production 
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Copies of the Annua) Report can be obtained from; 

Norsk Hydro (U.K.) Limited, Concord House, The Centre, 
High Street, Feltham, Middlesex. 


Oil, gas, fertilizers, aluminium, 
magnesium, plastics and laminates. 




Norsk Hydro 
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Stt, INTL. COMPANIES & FINANCE 


PENDING DIVIDENDS 


Conrail draws on Federal S,gns of 

„ ' . . recovery 

funds as losses increase at Gotaas 


For the convenience o£ readers the dates when some of the 
more important company dividend statements may be expected in 
the nest few weeks are given in the following table. The dates 
shown are those uf last year’s announcements, except where the 
forthcoming board meetings (indicated thus*) have been officially 
published. It should be emphasised that the dividends to be 
declared will not necessarily be at the amounts or rates per cent 
shown in the column headed “Announcement last year.” 


BY DAVID TONSE IN NEW YORK 


CONSOLIDATED RAIL 

Corporation (Conrail), the 
major north-east American 
freight and commuter rail net- 
work, has reported doubled 
third-quarter losses of 579.3ni. 
It has been obliged to draw 
down a farther S 227m of the 
Federal funding approved when 
the Government created Conrail 
out of the wreckage of the 
collapsed Penn Central railway 
companv in 1976. It has now 
drawn S3.1bn of the ^3.3bn 
authorised at that time. 


Conrail blamed the increased 
losses and the 5 per cent decline 
in revenues to $936.1 m in the 
third quarter on the general 
business downturn in the north- 


east of the U.S. 

It said that carload ings in the 
third quarter were 4L8 per cent 
lower than figures in the same 
quarter of 1979 for motor cars. 
24.6 per cent down for car 
components, 28 per cent down 
for semi-finished iron and steel 
shipments, and 48.3 per . cent 
down for iron ore. The car and 
steel industries have been among 
the industries most hit by the 
business downturn, but Mr. 
Edward Jordan, the chairman of 
Conrail. who is retiring this year, 
says volume trends gradually 
improved in the third quarter 
and this process is continuing. 


He also welcomed the deregu- 
lation of the railroads which is 


now taking place. The neces- 
sary legislation was signed into 
law by President Carter on 
October 14. 

Mr. Jordan, who is to be 
replaced by Mr. L. Stanley 
Crane, former chairman of 
Southern Railway, the Washing- 
ton-based company, says this 
Act will allow railroads to com- 
pete. as their suppliers and 
customers do. According to an 
estimate, one of its effects will 
be to increase rail companies’ 
revenues from coal freight by 
$150m next year. 

In the first nine months. Con- 

rail’s losses totalled 5203m, 

compared with 5130m a year 
earlier, while revenues were 
level at $2.9bn. 


Larsen 


Announce- 
ment fast 
■ year 
Int. i.S 


By -Our Financial Staff 


BCCI in Zimbabwe venture 


BY OUR FINANCIAL STAFF 


BCCI HOLDINGS (Luxem- 
bourg) and the Zimbabwe 
Government have signed an 
agreement to establish a joint 
venture commercial bank in 
Zimbabwe — the first new 
bank in the country for more 
than 20 years. The bank will 
be called the Bank of Credit 
and Commerce (Zimbabwe) 
and will have an authorised, 
issued and fully paid-up capital 
of 8 (Zimbabwe) 6m (about 
U.S.$ 9.6m j. Senator Enos 

Nkala. the Minister of Finance, 
said that although the Govern- 
ment would have a “significant 
shcreholdinc" in the new bank. 
:t -..ou'd still be subject to 
existing banking legislation in 
the normal way. The bank will 
encourage business enterprise 
in rural as well as urban areas 
and will actively pursue a policy 


of training Zimbabweans in all 
aspect of banking practice so 
as to fit them “as speedily as 
possible for key positions at 
all levels of management in the 
bank.” the Minister said. 

BCI will become the fifth com- 
mercial bank in Zimbabwe after 
Standard Chartered, Barclays 
International, Rhobank and 
Grindlays. One other inter- 
national batik — the Bank of 
America — is currently investi- 
gating the possibility of taking 
an equity stake in the South 
African controlled Rhobank, 
whose majority shareholder is 
Nedbank. The Bank of 
America has had a team in 
Zimbabwe looking at Rhobank 
over the past fortnight 

Our Banking Correspondent 
writes: BCCI was formed in 
1972, and is the fast-expanding 


brainchild of Mr. Agha Hasan 
Abedi. who bad previously 
worked with the Pakistani 
Habib Bank and the United 
Bank of Pakistan. Today it has 
45 branches in the UK, and a 
further 145 or so in 40-odd 
other countries. 

At one time. Bank of 
America held a 25 per cent 
stake in BCCI, but some years 
ago that relationship became 
uneasy. In July this year it 
finally completed the sale of 
its holding 

BCCI has strong Arab con- 
nections, and was initially 
launched with Middle East 
money. 

The British BCCI subsidiary 
is a licensed deposit-taker under 
banking law. The bank had 
suoght, but failed to achieve, 
the status of a recognised bank. 


GOTAAS-LARSEN Shipping, 
the Bermuda-based owner and 
operator of cruise liners, 
tankers and dry cargo ships, 
said in London that its net profit 
had increased id the 1980 third 
quarter. But, for the first three- 
quarters of the year, there was 
a loss, against a profit for the 
same period in 1979. 

Third quarter net was $3m or 
31 cents a share, up from $?*) 
or 42 cents for the third quarter 
of last year. Gotaas-Larsen was 
sold to shareholders of former 
parent IU International in 1979. 

Revenue for the three months 
to September fell to $3 1.7m 
from $41.3m a year earlier. | 
Revenue for the nine months 
was S21.6m, down from $29.4m 
a year earlier. 

On a cumulative basis, the 
first nine months of 1980 showed 
a net loss of 55.5m against net 
profit of $6.6m for the same 
period of 1979. 

Earnings per share on the 
group profit for the nine months 
of 1980 are 6 cents, down from 
$1.22 for the comparable period. 

Mr. Kenneth A. B. Trippe, 
president and chief executive, 
said that several elements of the 
company's business whicb 
helped to improve third quarter 
results included the fixing of a 
15-year charter for its liquefied 
natural gas carrier, Golar 
Freeze, completion of the sale 
of the minority interest in an 
offshore drilling rig. the profit- 
able sale of the very large crude 
oil carrier. Golar Nichu. and 
“ substantially reduced " foreign 
exchange losses. 


Acrow Nov. 6 lilt. I.S 

Akroyd and 

Smuhers.. Nov. 22 Final 15.0 
•Allied 

Breweries. ..Nav. 25 InL 2.0 
•Allied Irish 

Banks.. .Nov. 12 Int. 2.75 

Anderson 

Strathclyde ..Nov. 22 Int. 1.0 
Assoc. 

Brit. Poods ..Nov. 5 Ini. 1.1 


Ann ounce- 
Data men: last 
year 

.Nov.20 Int. 52.5 


BUILDING SOCIETY 
RATES 


Every Saturday the Branch! Times publishes a ttfek String, depth of 

BUILDING SOCIETY RATES 

-on offer w the public . ■ - • F - 
For further details please ring- 01-248 JHXKMDrtB. fiQfr . 


ANZ Nov. 19 Final 12.0 

•Avon 

Hubbor...Dsc. 3 Final 6.357 

•BPB NOv. 15 Int. 4.0 

•Bant af 

Ireland.. Nov. 6 Ini. 7.5 

•Beecham Nov. T9 Int. 2.BB 

•Boots Nov. 13 InL 2.875 

Bni. & Comm. 

Shipping. ..Nov. 15 int. 5-5 
•British Sugar... Nov. 13 Final 5.885 

Brockhouse .. Nov. 22 Final 2.65 

Brawn (M.) ...Nov. 28 Pnal 3.826 

Burton Nov. 21 Final 7.0 

Capital and 

Counties. ..Nov. 23 Int. 1.0 

•Chloride Nov. 13 Int. 1.7 

Couriaulds ...Nov. 22 Int. 2 . 888 
Dawson Inll.Nov. 26 InL 2.0 
•Dc La Rue ...Nov. 11 Int. 6.6 
Elliott (B.) ...Nov. 28 Int. 5.0 
•French Kler ...Nov. 27 Int. 0.95 
•Great Portland 

Estates. .Nov. 10 InL 1.0 


Final 6.357 
Int. 4.0 


•HemhroB Nov.20 Int. 53.6 

Hill Samuol ...Nov. 14 Ini. 1.834 
Johnson 

Maithey...Nov. 28 InL 3.0 
•Kwib Save 

Discount. ..Nov. 20 Final 2.2 
•Land Secs. ...Nov. 11 Int. 2.5 
London and 

Mid. lnds....Nov. 6 InL 2.9 
•Lucas Inds. ...Nov. 10 Rnal 8.433 
•Metal Box ...Nov. 24 InL 8.47 
Pauls and 

Whites. Nov. 22 (nt. T.75 
Powell 

Duttryn...Nov. 22 Int. 4.25 
Readicui Inti. ..Nov. 7 Int. 0.55 

Redland Nov. 22 Int. 2.67 

Renold Nov. 22 Int. 2.8 

Rrhsmna. lntl..Nov. 22 Int. 1.0 

Royal Bank 

Scotland. ..Nov, 29 Pinal 2.4 
•Sainsbury (J) Nov. 5 InL 3.0 
•600 Group ...Nov. 27 Int. 2.34 

“Sketchley Nov. 4 In. 2.8 

•Smith Inds. ..Nov. 11 Final 6.136 
Smith (W.H.) NOV. 13 Int. 2.0 

Tosco Nov. 21 Int. 2.0 

•Unilever Nov. 11 Int. 8.94 

Wedgwood ...Nov.- 21 Int. 1.75 
•Whitbread ...Nov. 10 Int. 1.494 
•Wlely-Hughes Nov. 14 Final 6.76* 

• Board meeting intimated, t R'&hu 
issue since made, * Tex free. § Scrip 
issue since made. 1 Forecast. 


1155300,000,000 of which ’. ... - . . . 

USS 120.000,009 has been .issued in the initial and subsequent Tranche ' 


Citicorp Overseas Finance 
Corporation limitsed : 


(Incorporated with limited tlabilitfki tfrd British Virgin Islands) 

Guaranteed Floating Rate Notes Due 1984 - 

Unconditionally ga'arahteetf by.' - - 


Public Works Loan Board rates 


^CITICORP 


In- accordance with the terms and condiriqns of rite aboye- 
menrioned Notes and the Agent Batik Agreement dated .^at . of' 
November 28, 1979, between Gcicorp Overseas Finance Corporation 
Limited and Citibank. NA., notice is hereby given that the Rate; of 
Interest for ibe third oRe month sub-period has. been fixed, at 
J5% per annum and that the interest payable 'for the third one 
month sub-period- in respect of USJ1 0,000 nominal of the Note* will 
be LfSJ 116.67. The total amount due for Coupon No. 4 payable. 
November 28. 1980. is US$335.80. 


November 3, 1960 - 

By: Citibank. N A., London, Agent Bank 


CfTIBANCO 


Effective from November 1 . 

Quota loans repaid Non-quota loans A* repaid 


Years 

Up to 5 

Over 5. up to 10 
Over 10, up to 15 
Over 15. up to. 25 
Over 25 


by eiPf 

At 

maturity§ 

by El Pf 

At 

m»turity§ 

131 

13 : 
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14; 

14 

13} 

13* 

13i 

13J 

i3: 

13} 
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131 

13 J 

13i 

13* 

13} 

13} 

13J 

is: 

131 

13J 

13} 

13} 

i3: 

13 : 

i3: 

13i 

13} 

13} 

are 1 

per cent higher 

in each case than non- 


71 


quota loans A- ‘Equal instalments ch priucif^u. + 
half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). I With half-yearly payment of interest only. 


h u ii a r • 

smmmswM 



? > 4 t iiir> w 

■' 4 ‘-'oaEiHie a u I-r. r '• |m fi'fl 






I G index One-mooth Gold G34.&W0.G 

Our clients speculate, free of tax, in very small to very large 
amounts, on: 

1 London Traded commodities, 'including GOLD. 

2. The STERLING/DOLLAR exchange rate. 

I.G. Index Limited, 73. The Chase, SW4 ONP. TeL: 01-622 9192 
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LOCAL AUTHORITY BORO TABLE 


Annual Interest 


Companies 
and Markets 


CURRENCIES, MONEY and GOLD 


Too much of a good thing 
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BASE LENDING RATES 


BY COLIN MILLHAM 


A-B.N. Bank 16 % B Hambros Bank 16 % 

Allied Irish Ban k 16 % 0 Hill Samuel §18 % 


Technically the money market 
*..is In L-omfnr table surplus for 
most of last week, but on oeca- 
:' ons one or two houses found 
. omselves short oi late balances 
after picking up money very 
easily for most of the day. 

A certain amount of indiges- 
tion developed because although 
many banks were keen to lend 
funds to the discount market, the 
houses were somewhat reluctant 
lo give it a home, as they were 
nearing ibeir limits on the 
multi plier." This is the ratio 
between the size of the book 
run by a house and its net asset 
base. 


In recent years difficult trading 
conditions have forced houses to 
reduce their books at a time 
when the overall banking sectoi 
was expanding, partly due to the 
growth of foreign banks ja 
London. 

The reminder from the 
authorities that banks must main- 
tain the correct reserve asset 
ratios at all times, and that 
these will be ' subject to spot 
checks, was a major factor 
behind the large amounts of 
money offered to the houses last 
week — since call money with a 
discount house is a reserve 
asset But the shrinking size of 


the discount market in relation 
to the banks has led to problems, 
with the houses needing to get 
rid of any surplus with the help 
of the Bank of England. This is 
done by the authorities selling 
bills to the houses, but last week 
the bills offered were generally 
too long dated to be attractive 
to the houses. The low yield on 
Treasury bills makes it difficult 
for the houses to run them on 
their books at a profit 
Another cause of market 
Indigestion was the difficulty 
for those with funds to agree 
with borrowers a reasonable rate 


for secured overnight money. 
With money freely available at 
14 'per cent in the morning — 
reflecting the reserve asset situa- 
tion — houses sometimes found 
that the cheap money dried up 
before they had balanced their 
books. But the banks with 
funds, and presumably with the 
correct reserve asset ratios, were 
asking at least 15 per cent for 
late money. With the market 
technically in surplus the houses 
were reluctant to pay as much. 
Leaving banks to carry forward 
surplus balances from day to 
day. 


American Express Bk. 16 % 

Amro Bank 16 % 

Henry Ansbacher 16 % 

A P Bank Ltd 26 % 

□ Arbiithnot Latham ... 16 % 
Associates Cap. Corp. 16 % 

Banco de Bilbao 16 % 

BCCI 16 % 


C. Hoare & Co fl6 % 

Hongkong & Shanghai 16 % 
Keyser Ullmann 16 % 

Knowsley 3c Co. Ltd.... 18 % 
Langris Trust Ltd. ... 18 % 

Lloyds Bank 16 % 

Edward Manson Sc Co. 17 % 
Midland Bank 16 % 


COES 




Bank of Cyprus 16 % a Samuel Montagu 16 % 

Bank of N.S.W. 16 % BMorgail Grenfell 16 % 


OTHER CURRENCIES 



. Banque Beige Ltd. ... 16 % 
Banque du Rhone et de 

la Tamise SA 181 % 

Barclays Bank 16 % 

Bremar Holdings Ltd. 17 % 
Brit. Bank of Mid. East 16 % 

□ Erown Shipley 16 % 

Canada Perm’t Trust.. 17 % 

Cayzer Ltd 16 % 

Cedar Holdings 16 % 

□ Charterhouse Japhet... 16 % 

Chculartons 16 % 

C. E. Coates 16 % 

Consolidated Credits... 16 % 

Co-operative Bank “16 % 

Corinthian Secs 16 % 

The Cyprus Popular Bk. 16 % 






National Westminster 16 % 
Norwich General Trust 16 % 
P. S. Refson & Co. ... 16 % 

Ross minster 16 % 

RyL Bk. Canada (Ldn.) 16 % 
Schlesinger Limited ... 16 % 

E. S. Schwab 16 % 

Security Trust Co. Ltd. 17 % 
Standard Chartered ... 16 % 

Trade Dev. Bank 16 % 

Trustee SaviDgs Bank IS % 
Twentieth Century Bk. 16 % 
United Bank of Kuwait 16 % 
Whiteaway Laidlaw ... 16}% 

Williams & Glyn’s 16 % 

Win trust Secs- Ltd. ... 16 % 
Yorkshire Bank 16 % 
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Duncan Lawrie 16 % 

Eagil Trust 16 % ® Members of the Accepting Houses 

E. T. Trust Limited ... 16 % Comminao. 


First Nat. Fin. Corp.... 18 % * 7-day deposits ’14ya. 1 -month 


First Nat. Secs. Ltd. ... 18 % de P° 5its 


Robert Fraser 16 % t 7-day deposits on sums ot £ 10 . ore 


Antony Gibbs 16 % und " r ^ Jr 50 ’ 000 

Greyhoimd Guaranty... 16 % 14S ‘ 4, Bnd owar £50 000 15% ’ 

Grindlays Bank *16 % * Cali deposits over n.ooo 14%. 

n Guinness Mahon 16 % 5 Demand deposits 14*7*4. 
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THE DOLLAR SPOT AND FORWARD 


THE POUND SPOT AND FORWARD 


RECENT ISSUES 


Portugal 51 50/1.75 


UKt 2 4325-3.4423 2. 4360-2.4370 0.45-0.35c pm 1.97 7.08-0.96 pm 

IroUndf 1 961 (M .5703 1.9670-1.9700 0.40-0.50c dis -2.74 0.65-0.75dis - 

Canada 1. 1764-1. 17E6 1.1764-1.1768 0.25-0_20e pm 2.29 0.79-0.70 pm 

Nothlnd. 2.0615-2.0660 2.0620-2.0630 1.1 5-1 .06c pm 6.40 3.12-3.02 pm 

Belgium 30.46-30.61 30.46-40.48 10V9e pm 3.84 25-22 pm 

OenmorJt 5.8615-5 8700 5.8615-5.8640 1-L-ore pm 1.53 .10pm-.40dis - 

W Gcr. 1.9000-1.9140 1.9020-1.9030 1 OO-O.Hpf pm 6.15 3.00-2.96 pm 

Hortugol 5150/1.75 51.50-51.60 par- 10c dis —1.16 par-40 dis 

Spam 75.21-7S.35 75.24-75.29 G0-80c dis -11.16 180-210 dis 

Italy 897.50 /33 90 S99 .00-901 00 2V3*.lire die -4.33 12-13 dis 

Norway 4.9620-4.98SD 4.9665-4.9680 1.65-I.ISor/ pm 3.38 3.35-ZSSpm 

France 4.2776-4.4000 4.3775-4.3825 1.60 -1.50c pm 4.25 4 .35-4.20 pm 

Sweden 4.2570-4 2610 4.2570-4.2585 0.40-0.25ore pm 0.91 par-0.20 dis - 

Japan 211.00-212. 25 211.30-211.30 0.70-0.50y pm 3.41 2.76-2.60 pm 

Austria 13.48'.-13.5Tr 13.48*7-13.49*- 4.50-4.00gro pm 3.78 12. 60-1 1.00pm 
Swirr. 1.7090-1.7240 1.7130-1.7130 1.56-1. 51c pm 10.76 4.15-4.10 pm 

t UK and Ireland arc quoted in U.S. currency. Forward premiums and 
discounts apply to thn U.S. dollar and not to the Individual currency. 


1.97 1.06-0.96 pm 1.66 U.S. Z432S-Z442 

-2.74 O.E5-0.75dis -1.42 Canede 2^640-2.875 
2.29 0.75-0.70 pm 2.46 Nethlnd. 4 99V5.05*, 
6.40 3.12-3.02 pm 5.95 Belgium 74.15-74.90 


3.84 25-22 pm 3.08 Denmark 14.28-14.36 


2.4325-2.4425 2.4360-2.4370 0.4S-025 c pm 
2^640-2.8750 2.8850-2.8860 1.25-1 .15c pm 
4.99*j-5. 05*7 5.00-5.01 3V2««c pm 

74.15-74.90 7420-74.30 38-28c pm 

14.28-14.38 14.26-14.27 5*, -3 Som pm 


123 ,10pm-.40dis -0.10 Ireland 1.2370-12440 1.2375-1.2385 023-02S p pm 


6.15 3.00-2.96 pm 625 W. Ger. 4.62V4.67 


3V2**p! pm 


-1.16 par-40 dis -125 Portugal 125.40-126.30 12S.60-125.30 18- 10c pm 


-11.16 180-210 dis —1028 Spain 


-4.33 12-13 dis -626 Italy 
3.3S 3.35-225 pm 2.50 Norwoy 
425 425-4.20 pm 320 France 
0.91 par-020 dis —0.09 Sweden 
3.41 2.76-2.60 pm 5.06 Japan 
3.78 12.60-1 1.00pm 3.48 Austria 
10.76 4.15-4.10 pm 923 Swiu. 


183.10-183.70 183.15-18325 120-175C dis 
2187-2206 2187V 2188*, 2\-«yira dis 

12.fi5-12.J3 12.06-12,07 5V4 hon pm 


y 12.fi5-12.J3 J2.06-12.07 5V«Vre pm 5.10 12V11L pm 

i 10.S5V10.75*j 10.66-10.67 5V4*,c pnj 5.62 14-13 pm 

in 10.36-1021 1027-10.38 2VV*ore pm 2.60 4S-3S pm 

512-522 514-516 325-2_75y pm 7.00 825-8.25 prr 

B 32.30-33.00 32-85-32.90 16-13gro pm - 529 41-36 pm 

4-16-4.21 4.1BV4.17*j 4V3 5 s c pm 11.87 UVlt^ pm 

Belgian rate Is For convertible Francs. Financial Iranc 74.35-74.45. 
Six-month forward dollar 1 .45-1. 35c pw. 12-month 1.7S-1.60c pm. 


X Three % 

p.a. months p.a. 

1.97 1.064126 pm 1.66 
5.02 2,95-2.86 pm 4.05 
7.79 9V8*7Pm 7.19 

523 90-80 pm 4.58 
3.63 SV5 1 * pm 1.70 
2.96 0.64-0.59 pm 1.99 

8.09 9V8*s pni 7. 68 
124 29-58 dis -128 

“9.66 375-455 db “9.06 
-2.06 20*4-23*4 dis -328 

5.10 12V11L pm 3.98 
5.62 14-13 pm 5.06 
2.60 4S-3 *, pm 124 
7.00 825-8.25 pm 6.65 
529 41-36 pm 4.68 

11.87 IIVW 1 : P«n 10.55 


EQUITIES 


J™ Issue- ! 5^ S||L 
i"-70 ™Hl£S| Q ! Ui 


'fs~L 

-5-4- or. 




jHigh Low 


F.P.; - 
F.P.I - 
F.P.I - 


70 rtH'ek'th M'rcyc's50p 72 
26 rtlntarvieion Pfd. 10pl 29 
92 ItORE. ; :iZB 


Kfebiwait Benson Grapp 

20, Feadiurcfc SL, Ed - 01-623800C 

= is 

K-8.lrt.Bd.Fd.lnt. lrg#fS9 ..... JW 
K.B. W. Bd. Fd. Act O 

ICB.Ine.Faid. 2M 

asaffiKuWiiz “■ 

WldM 


, Surinvect Trust Ito a j tn Ltd. 

z 481 Athol Street, DooqUs. Ido e( Man. 0624 2W4 
* The Coin Trap j]0U 1153) i — 

01-6238000 TSB Unit trust Managers (C.U LWL 
+a 5.00 -10. WJibH St, St. Hriter. Jersey (Cl). 053473*94 

£ I 

lM m cm Fund Managers (C.U Ltd. 

.... 9-3 10 Wharf Si, SL Keller. Jen*, (Cl). 053473994 


Pncas m On. 29- Ned sah. day No*. 5 


{ISO IF.P.! — laoo ISO IrtTruat Securiileaidpl l BO 
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FIXED INTEREST STOCKS 


FT LONDON INTERBANK FIXING (ll.OOa.m, OCTOBER 31) 


co 1980 

3D S2bc«I 

•a <£ pm High j Low 


sir - 01 


3 months U.s. dollars 


6 months (J.S. dollars 


offer 2S&78 


offer 155/19 


The fixing rates are the arithmetic means, rounded to the nearest one -sixteenth, 
of the bid and offered rates for S10m quoted by the market to Hve reference banks 
■t 11 am each working day. The banks are National Westminster Bank. 8snk of 
Tokyo. Deutsche Bank, Banque Nationals de Pads and Morgan Guaranty Trust. 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


7 days’ notice. 

Month 

Three months.... 

Six months 

One Year. i 


Sterling 

U.S. Dollar 

Canadian 

Dollar , Dutch GUiidei 

Swiss Franc 

West German 
Mark 

French Franc 

Italian Lira 

Asian S 

Japanese Yen 

163fl7 

16i» 17i< 
17ie-17Ja 
17-1714 

16ij-16lft 

15>s 151s 

1314-131-, 
131;-15-ij 
151,-151* 
15.'- 15, „- 
15 15*4 
14L-14i s 

lOiz-lUj 8-^-OiV 

10l 2 -l 1>S ! &rj!-9la 

12IS-121J 1 B-S^-Sr 

12 > 2 - 12 Ts 9t4.Sie 

12V 13 9i«-9w 
12J 4 -13I B 9^-958 

2«i« 

3Ia.3i4 

41a.41 s 

5ie-5i( 

5i 2 .6Sa 

5*-&rr 

9iWSIr 

9-9 

8*^-9 ig 

a;^-g 
a H-87s 

lose-ioia 

101f.ll 
1045-1 ItV 
Uro-llA 
12-1214 
12 T >lftJ 

14-17 
17>t-19is 
19ig^0i 8 
20 1 «.21 1 4 
2114.2214 
21-22 

9SB-9N 

134rl3|.’ 

16t>16k 

lSrlrlSrl 

15-151* 

14V-14S* 

10-10*2 
■ STa-lda 
STg-lOlg 
91, -10 

9 j b flte 

9 -914 


llOOp. F.P. - ill8p B6p ttlntervialon 7 Cnv. Pref.. — U2p -2 

* illO 8/1 1 106ts 1061, 1 Lee Valley Wnter 9*% Red. Pref. 1987.. 106 is 

II F.p, 31|10|117 106 IQueene Moat 104% Cons UneLn ’89-91. Ill +*s 

il F.P. ion l.lis 10f is R.TJL 92sS Oonv Uns. Ln. ’95-2000 .... 1 10ipl-t 

t F.P.) — 98 96 s. Rhodesia 6^ ’78491 Asetd 98 

* F.P.I - 70 61 Do. 4is% ’77-82 Asstd 70 

* P.P- - 42 31 DO. BO-85 ABStd- 39 +1 

t F.P.1 — 27 20la Do, 4i a V87.92 Asetd 27 +1 

I F.P- — 111 105isTownCentreSec6.B*Cnv.un«.Ui.’99.2MOIUl — 

II F.P.| 17/10 37 H 3SU Western Deep 12% uns. Deb. ’86-93 i 37« 

— ■— i — llig 10 Do. Op lone U 7 a ...... 

t F.P-I — i312 ;B7S Zimoabwe sattlemcn annuity Beg |300 


eaaasa nid u ■ 

Lazartl Brettwre & Co. (Jrncy) AM. NAV per stare Oct. 27. USS6729 

^ <753 J Tok »° Paciflc 141,1 9 s - ‘Seaboarfj N.V. 

e T . m 7?. .. ™ - J 020 Mw*9eeiefli Ctfc-N.V. Canoe. 

LIoidsTnetUH— — J£9 jB 3 f.B4id| ,._.J 12J0 JherseasOet 29 
New-fenrs Ott 29 (Actum. UNts)- 

Uoyffs Bank tirtcrnatienai, Geneva 

PifL Box 43$, 1211 Geneve Ij tSetaertantf) 

UBtfttSSdWUrd &38 

M & G Group 


Nett (fa 
Uoyds TnetGIH 

Nen-r 


Hamilton 5, Bermuda, 22760 

W~ii? 

—am 


fAconn. 5to«)| 
F»r Eastern OctJ 


MAG Group 

Three Ota* Tourer HBIEC3R 66a 01-6264588 29 

. mecree ini i SE'JF'/B™ rrh r* 


is Ln *89-91. Ill | + i* 
'95-2000 .... Il0ipt—J 

i 98 H 

d 70 

i 39 +1 

d 27 +1 


AttaeteOetaj— 

Ex. Oct_ 29 

Inc. Oct 29 


— INMnI. See. Uts.) 

— GjN Fund-OCL 29.. 
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:z: iEjs 


(Accun Shares) 


«f Mb. 0624 2*111 

m ::::i - 


(Intend Invest luent-Geso&schafl mWf 
Poubdi 16767. a 60C0 Frankfort 16. 


“ RIGHTS ” OFFERS 


priue d' 
fesce gS 


Long-term Eurodollar two years 13V13*i per cent: three years 13*r13 , « par cent; Four years 13V13V per cent: five yeere 13V-13\ per cent nominal dosing rates. Pt 
Short-term raies oro call lor sterling. U.S. dollars. Canadian dollars and Japanese yen: others two-days' notice. Asian rates ere closing mtaq In Singapore. 


Latest 

Renunc. 1! 

Date 

• ? High 



The following nominal rates wbio quoted lor London dollar certificates of deposit one-month 14.60-14.70 per cent; threo-months 14.85-14.55 par cent jix- 
monthi 14.60-14.90 poi cent; one yaar 13.60-14. 10 per cenL 


LONDON MONEY RATES 



' Sterling | 

Local 1 Local Auth. 

Finance 

Discount 


[ Eligible 

Fine 

Oct 31 

Certificate , Interbank 

Authority ; negotiable 

House 

Company, Market ' 

Treasury j 

1 Bank 

1 Trade 

1980 

of deposit | 

deposits | bonds 

Deposits 

Deposits 1 deposits 

Bills 4 1 

1 

1 Bills ♦ 

Bills* 


Overnight....... 

2 days notice..; 

7 days or 

7 doys notice.. 

One month 

Two months... 


- Il6*z-Z63|] 19-16 - 


CURRENCY RATES 


165,-I7i 4 

One month 17-16% I 17-17,,, 

Two months... 167a 16 ’t ! IS 4 * *7 is 
Three- months. 165*-l&rtr 166fl-17 

Six months UlMSh 1 15?s I6i 4 

Mine months... 14iJ-14|J • 15iL--15Ja 
One Year. I4i2-t4ig 14Se-14?a 


17U-17H 
2S7g-27 27*2-1754 

| 16 V 1714 
165S-165, i 16V1678 
15Ja-15S 4 15i8-157s 
14T B -155 b 
24l : -24fia 143s-147 S , 

13TQ-14t B - I 


Two years. — 


Bank Special European 
rate Drawing Currency 
2 Rights Unit 


sterling ie 0.52907 

U.S. S 1 11 1.29004 

Canadian BJ12.16 1.61667 
Austria Sc h.J 65, 17.4297 


0.529074 0.652B76 
1.29004 1.34724 


F.P.SlflOl 5/13 75 69 I Argyll Pood* I 76 

F.P. ZOflOj fi/12 306 342 IBTR *82 

F.P. 3/11 15/12 137 132 Brtxton Estate.. | . 137 

Nil 6/11 4/12 It pm fipm Bulgln CA.F.) A... 1" 

F.P. 20/lOjlO/ii 800 746 Burnett Jk HallainsMre 

Nil — 1 ■* 160pm 13Dprnk3RA 

F.p. 31/10121/11 206 174i (Cape Industries. - 

F.p. 51/1^26/11 860 775 [Commercial Bk. of Nr. East 


UnMfe Assurance (Overscosl Ltd- 

at f ° °« 1388. Horn! BM 5-3L Bermuda 

:" i iloo 'rtenH.Mngd.Fd_l US5L06 [-008 - 
Price (ta. 24 Jiwi dranre Mm. 3. Untei^Investraent-GoeBsctaft mtrK 

MMaud teak Tst Cwp- (Jersey) Ltd. Pw,iCh 15767. o woo Frankf-n it. 

26-34, Hill Sl, SL HefiCn Jonty. 053436281 UrtFomh. 

MWnd Drajw GlH.|10L6 102141+112121.75 

ASartS 01-588 6464 Wn CotMIII & ASIDBfaUs Ltd. 
ApoitoF40a.29.lgu7? 6t«“.^2 M & StrreL London. W . 01-3536345 
22.7M ..,3 (U.1 PonAmer. 0’s. FdJ USROA1 I ..-.-J - 

"tif . J fS S- G. Whrirag 4 Co. Ltd. 

J17J>y,or>5epL24.p!93 6^ J 3^9 30, Gmtam Strret, EC2. 01-*00«555 

Murray, Johnstone flnv. Adviser) iil~ C5 Ham3 

MrrhW O q. IsTI uSztM ! '.'".'j — Whrtarg Invest. Iltagt- Jrsjr. Ltd. 

PacJficFdSrpLW-l v&tfl \ \ _ 7 Ltorary Ptacr. SL He Dvr, Jsy.CI 053437217 

HaL Westminster Jersey Fd. Mgn. Ltd. - j M 

45 U Mow SL, SL. Heller. Jm «y 0534 36241 ’”"1 - 


01-3536345 


fipm Bulgln (A.F.) A... 11pm 

'45 Bumett& Hallamshlre 746 


Nil I - I - 


F.P. 3H10 26/11 123 

F.P. - - 32 

F.P. - - 115 

Nil - - 13p: 

F.P. 6/10 14/11 365 
F.P. 17/10 7/11 370 


130pm |GRA 

174* Cape Industries. 

775 [Commercial Bk. of Nr. East 
360 East Rand Prop. Options -... 
SpmlElderSmith GoktbroughM'rt 

113 iHuntleigh 

27 ilflntarvision - 

101 ■ Do 7* Cnv Pref.... 


1=1 = 

Mgn. Ltd 

0534 3624: 


13pm 12pm Ulley (FJ.C.J I 

F.P. 6/10 14/11 365 318 M. L Hldge 

F.P. 17/10 7/11 370 302 Mlllfl £ Allen.- - 

Nil 12/1X26/11 98pm 83pmiMuckk>v/ tAJ.) — 

Nil — — 50pm 43pm;North Kalgurii Mlnes.„ 

F.P. — — 430 317 IttPict Petroleum 

Nil 3, 'll 24/11 5pm lpmlf^ke (HWgs) 


3/11 24/11 


1.68759 

18J3080 


F.P.|17/10il4/ll[ 516 | 42c 


7*a 2.46294 2.86987 
8 2.86071 2.77775 

9»S Unavail. 6.92181 


Local authority end finane* houses seven days’ notice, others seven days fixed. Long-term local authority mortgage K...!" 11 7.57124 7^0698 

rates nominally three yeafs tft-UL per corn; four years 13H per cent: five years 13V13^ per cent. ® Bank bill rates in o' mark. 7ia 2,46294 2.66987 

table are buying rates for prime paper. Buying rates for four-month bank bills T5*t per cent four-month trade bills Guilder 8 2.86071 2.77775 

16*. per cent. . ... _ French Fr.... Bi s Unavail. 6.92181 

Approximate selling rate far one-month Treasury bills 14**!* per cent: two-months 14*» par cent; threa-monthi Lira.., 16 * B -1164J36 1215^1 

14 s i* per cent. Approximate soiling rotes for ono-month bank bills IB*^ par cent two-rnonihs 16L B6r cent: throe- Yen ----- 8.26 272.843 285.238 

momJw per cMV. one-month trade bills 17* per cent; two-month 10** J» r «« Bn<, thre ? -tnon . t j IB , 1 ^* l ., p t r fSJi’ 2 

Finance Houses Base Rates (published by the Finance Houses Association) « psr cent fnnn Novernbo' ' I, 19M. 673818 

CJearing Bank Deposit Ratos far 3 um 8 at seven day a’ notice 14 per cem. Cleenng Bank Rates tor lending 16 per cent. Swedish Kr 10 6.48622 6.73818 

Trewu^ Bills; Average tender rotes of discount 13-3334 per cant. 5 


Renunciation date usually last day for dealing free of stamp duty, b Figures 
based on prospectus estimate. S Assumed dividend and ylald. u Forecast 
dividend: cover based on previous year’s earnings. F Dividend and yield based 


, *Si4i diy every Den. 

Negit S.A. 

10* BooW*rd Royal, L ux e m bourg 

NAV Bel 17 JBSB2S2 f ^ 

NIL Intenottanal Ltd. 

P.0- Bn 114, SL Prior Pori, Guem*. r.i. 

arrSfcii z 
SSteSBfcil M^t = 

InuiL Ibnaged ~_|48J 5Z7J +0$ — 

Pacific. Basin Fond 

10 b 8onMwd Royri, Lmnoboum. 

NAV_ j US$19.95 1-0061 - 

Phoenix fnbrmatfamJ 


SHTUd.0ia.2_1 

TMTUd.0cL9.„„ 


WBrdfey tmestment Services Ltd, 
4ih Floor; HutchnM House, Hong Kong 

H=J 


World Wide Growth MaragemenM* 

19*. Boriewd Royal, Upwetboorg 
WtarMeldf Gth Fd| USS34.74 (riUBJ ~ 
Wren Commodity Trust 
iq Sl Crorarl &, Dougrat loM 0U42SCB5 

WreoComod.TK.443 1 43J| ....J — 


dividena: cover nasad on previous years earnings, F DMusnu ano yicia oasea 
un prospectus or other official estimate for 1976. Q Gross. T Figures assumed. 


6.40698 6.69311 
97.0162 101.414 


| Cover allows fur conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. 5 Placing price to public, p* Pence unleas otherwise 
indicated. 1 1ssued by tender. || Offered to holders of ordinary ’ chares a« a 
“ rights.'' ** Issued by way of capitalisation. §§ Rolntroducsd. 71 Issued |p 



NOTES 

Fnen » nt pnet unfeu ottirtw lte Jsriara- 
Ytrifc % (dvrep in last otec) aflow lor afl MN 


6.49622 6.73818 
2J31848 12.31262 


connection with reorganisation, merger. or takeover. IB Introduction. □ Issued to 
former preference holders, q Allotment letters (or tirily-peid). • Provisional or 
partly-paid allotment letters. £ WTch warrants, tt Unlisted security, t Dealings 
under special rule, London Uating. * Resulting from debt settlement schema. 


v»api ogrart ctrameiio#. j ottered pncriadMri 

,PO Box UL.St Peter Pert, -Gocrascjr 0481 26726/1 ^ !taMWsdbwgMtln«igliaiaaagers.Z PreriWl 

Srtfiog BortfFi — gO.1 SJLB |— Ay's prlea. » tat of in an realtad eapiU gum 

1^= ffc^^*«APT5r-. , S 


J/WL 
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AUTHORISED 

UNIT 

TRUSTS 

ttfacy Unit Tst Moon, (a) (r) 

Gnehouse Aylesbury <B 96 5941 

■VSiBAIt: 

fESSi.*' 


CnfpnoDnt Untt Tst 
BoAMriborr, London ehh 

MifMHKme..— 

Nertfc Anjjncw 

Canadian Cuime- _ 
CgnrAdoTnal 

MM U ouw High 
Rfcovpry 
uK Trust 



FT UNIT TRUST- INFORMATION SERVICE- 


£4.8 .. 

*WNUy dealing thy WHwsdiy. 



Crescent Unit Tst Mngrs. Ltd. CaKfl) 

4 MHviUe Ores* EdHwgji3 __ . <81-226 WH M & G Group (y)(c)W 

"&3 gffi ThrwQuays, Tower HIS. EC3B6M. 


Crzs.AnKr.Fd. 



Cr«. Intrmatt, 

Cres. Hlgfc. DtsL 

Ci*'- g«enes__^ 
Cres.Tifty»... 


Dartingten Untt Trust MngL LW- 


AHea Harvey A Ross Unit Tst Mows. 
45, Cantfcfl, LondM EC3V 3PB. 01-622 6314. 

AMB OH Trust J93J 98.B -Q.4] l? W 

ANM Hanbo Lid. (a) ( a ) 

IWfertaJafWWSB» 

— ■ ' Farts 




. Inds. Fund .. 

th& Income .teo.j 

Alnd Dev fW.3 

KStS-l'. 

MjmBro Act. Fund „ ~ 
beam rank 
HigfcVieWFA 

Hiclt income. 

A.n. E A Inc. ...... 

GwLSec 

totemttem Fwuft 
InKnaalonat 


-Pacific Fund 

Secs. Of America. 

S f t cbn a Ftett 

Smater Cry's fd 

&ASmk. Co’s FA 

Rrcow+y 3ns. 

Met.Mln. AC*dfr._. 

Owrwas tanrings,.. J 
Fxmpt Funds* 

■ hoogKl Exempt - 

. Far East Exempt 

SmaterCo. Exempt — 

U.S.A Exempt _JBm 


ENKratkmary UnR Find Managers 
36/38 New BrMd St, EC2M 1NU. 01-6384485 
Disc. Inc OcL 34, (229.4 243JJ — .J 560 

E. F. Winchester Fuad Ungt lit. 

. 44, fiJotHKbwy Square, WC1A 2RA 02-623889? 

Grew Winchester 07.4 R3| .... 1 8.70 

Cl Winchester 0“ie» . [243 2761 405 

Era sun £ Dudley Tst Mngmnt Ltd. 

28b Aibeoarle Sl. Wl. 01-4933211 

Emson Dudley Tst _J«J 98JB ... .4 6.00 

Equity & Lew Un. Tr. M-? (a)tW(c) 
Amersftain U, High Wjtombe. 0494 33377 
Equity 6 Law (88.1 92.7M -OJJ 473 

Fidelity International Manag 

62-63 Qaeeo St, iMSpn EC4 1A0 
American t29b 

SKI + Find Im— lJzs.4 

Growth + Income 1314 

Special Sus P&.4 

Junes Friday Unit Trust MagL Ltd. 
10-14, West Nile Stmt. Glasgow. 04l-»« 1321 



(Amen. Units) 

Amenatn Recovery - 
(Accuot. UidbKIiL 

| 

toiralas.wiJ^ir 
^tounvUnits) 

1353 

Coutoound Growth..™ 
CanwRim Growtfi — 

Coovmloiilnc. 

OMdrtid 

1236 

CAcohUMs) 


[Aron, Units)- 

|. 

(Accum. Urvrs) 

Ftxrioi l«r, Tstt 

(Accum. Units) 


fAcxum. Units) 

!?■? 

^mm. Units) 

1 



(Accum. Units) 

(Accum. l/frffi) 

??47 

(Acctoi. UiriS)^ 

Second Gen 

(Accum. Units) 

Smaller Companies— 

U7 


01-6264588 
Dwfliwv. _ 


Scottish EanitaUa Fret Hgn. Ltd.? 

28 SL Andrews Sq. Eiflrtwgh 031-5569101 

SBS=V Sari IS? 

For Sebag M'S? sSw'Sm^fiU Mnjtd 


Providence Caplto) Ufa Asst Ca. Ltd. 

>0 Uxbridge Road, Wl 2 BPG. 01 74941 It 

SH.MktFdSM (M3? 

rVnvoe Equity 178.1 

PumronFed frrL 1502 

OrpMlr Fd, Act — v5 
■wfFvniltipFflto... *76 

Fqmiy Fd. A tC. 533 

InaPentEtj-FiLAK.. 53 3 

F*d Ini- Aff . ' .... §6.9 

■OlPKiiFid WJta.. <78 
mini Act . . ....... 46.7 

inp Pens Ininl A or. . . <8 4 
Managed Fd Act ...... 593 

md Prm teiFdta*.. 49.1 
8 


Charterhouse Magna Eg.?. LugfHBI life Assur. Co. Ltd. .... 

a2sr^rr| m id; I&&JE 


01-6234951. 


Security Selection Ltd. 

Regs Hie, King William Sl, EC4. 

UmH Gth Til Act 137.4 . ? 

UmHGthTst Inc tfflj 3i 

Stezrart Urdt Tst Managers LtiLfal 
45, OarttfieSg, EdMursfe. 031-2263271 

eSSuST-Bp 1 n«..,.jLS5 

Atom. UmB.^ [S2J E7is -I — 

WaWraiMl Unit s--- p 2 7 562) — 

-bjj tg 

& Fn. "WtedL 


12 New Street, EC2M4TP. 
Managed Gnwin. 


::: J ?iJ ISSSSSf- 


High l«>Die._ 

Income & GrowU- 
Bute Resources... 


01-2833933 
1+CL50 2JQ 


b?7l-OJ9| - 


(5P) Man Fd |84 J ... 

A Genera/ lltart Asscr.) 


L y 222 BishopigBie, EC2. 

aSar—' sasF ?— 

Cash Initial. 

Do. Actum... 

Equity Wtlal. 


Provincial LUe Assurance Co. Ltd. ■ 

01-2476533 


W Wfws Jujuwm* Co, Ltd.? , 

WhsUde Park. Eaeter. OSTO-SlSS 

MaadKuer Gratf 

Windsor lire Assur- Co. Ltd. 

Royal Albert Hse, S bttt Si, MnhrWM 1 
hrwsinr llrlis .... — 

Acesn, Pm. Units — 046.B 
Fle«. Im GrowlH.._ 1325.9 
Future Ant) Growth _ 

Ret. Ass 'd Pw 


OFFSHORE & 



UL71 


Actum. Units .... 

Dealing 


City of Westminster Assurance 


J.Fmtay InUrmt'l 

Acaun. Units.™— 

IS iRa*BC: 

AM Accum Uidts-,. 

issssrs 


m 


Anderson Unit Trust Managers Ltd. 

158. FMCnnJ) St, EX3M 6AA. 6239Z3Z 

Aodenon U.T (676 7Z9r| J 3.SB 

,'Ansbachn- Unit Mgmt Co. Ltd. 

J, Noble Su EC2V 7JA. 01-623 b376 

_ Inc. Monthly Fund |145-0 155JJ1 12 j06 

Artethnot Securities Ltd. (aJ(c) 

37, Queen Sc, London, EC4R18V. 02-2365281 
- CapMAIT- 

COitanotfhy^'- 

. ho% WhMrawW)T. 

Emtrrn & Ireernatl.t 
(6% WHbdreral) 

fcrtra Income 

(AcctamihUon).^ — 


29. Next 

Frantlmgtm Untt MgL Ltd. la) 
64, London WMt, EC2M5NQ. 

Anwr & Gen. Oct. 

Am. TaroarxJ OcL 

gSS r SiH = :i 

come Trust- 



rustee. 

^Accwl Urib)- 


-B72J 


- 3004 

1073' 

CiBrifimd Oct 28..... J7L6 1742 
Pension Ea. Oct 27 BO Ig/jc 


+0jJ 


Income Tst-,. 

Int GrMdbFA „ 
(Accum. Unto 


=gti 



ManuLife Management lid. 

SL George's Way, Stevetsqe. 0438 56101 

Gmwth Units I8Q.9 t 85^ *L5| 5.06 

Mvflmnv Management Ce. Ltd. 
01-6285181 14-1B, Gresham St, EC2V7AU. 01-606 BC94 

Income OcL 20, M6,4 112.1 


HeI i 



Mercwy Fuad Managers Ltd. 

3Q, Gresham SL.EC2P2ES. 01-6004555 



ft 

Mrc-lm.0ct.7K 

Friends' Pravdt. Trust Mgrs.? rw vt~~ 

Pixtom End, OQridng. ODObSOSS 

^aS£?!L™I|S. 4 6 gl<| =!j| 3^ WMh«Hf Bank Group 

Unit Trust Managers Ltd.? (a) 
Funds M Court* Cartload Haute, Silver Street, Head. 



Piddle Trustee, KingsMy. WC2. 

CaoitalOa.30^. R475 

Gross Inc. Oct 


fMiriMOetJ 
•OrumlL * 


.jjtomlifiM). 

(AsxunrtatKijL 

Hl^i Income — . 

(Accuimdatloa)__. 

KsStt = 

preference 

(Accuraolatiofl 

Smaller Cone , ^ .... 

“ * Tues. -Wnt Tilton. “Fndry. 

Archway Unit Tst Mgs. -Ltd.? <a)lc) 
317. HlghHoiborfi, WC1V7NL 01-8316233 

Baidays Unicom UAL? (a)(c)(g) 

Unicom Ho. 2 S2. Rontfonf Ra, E7. 07-534 5544 


01-405 4300 Sheffield, Sl 3RD. 
+821 4.70 CommodiiY&Gen.-., 

_poj, mu} igs] in w> Acc tits. 

-|WJr «3-ia 2flL48 OwrjeasGnwtt 

M monies tetter Com control. Do. Accun. 

Casilial 

G.T. Unit Managers Ltd.? 

14 Fmtury Clms. EC2U70J. 01-6288131 d^a£5S; 


G.T. Inc. Fd. Un. . 
Er.UA A Gen. 

GT WW. Bd- Fd.. , 

Erintl Fund , 

G.T. Four Yds. Fd 

G.T. Far EASt & Gee. 


Tel: 0743 79842 


Sira Alliance Fund MngL Ltd. 

Sun AlUancr Hse, HorUam. 040364141 

Target Tst Mngrs. LM.?(aKB> 

31, Gresham St. E-C2. I 
19, Aihcd Crescent, Eftv 3. 

Commodity 
Energy... 

Financial — 

Gilt Capital . 

Gilt Income ■ — — — 

Invest me nt Trust.. 

Speclaf Situations. 

Arne- Kao Eagle 

Pacific Income 

Pacific Aeon. 

Income — 

Extra Income 

Prrterrnce Stare— 

Equity, 

income >nd GnmtiiJ 

Professional Oct- 29JZ3L9 
Easily Ex. lie. OCL 29. 

Ecsjlty Ex. ACC 

Csr.'WHigftm 

Carl Id Accum. 

Tower Unit Trust KngL Ltd- 

39/45 Find**/ Square. EC2A IPX. 01^28 2612. 

ysatastr:iS 

Trades Union Unit TsL Managers? 

ICO. Wood Street L.C2. 01-628 SOU 

TUUIOCLl 1603 Midi 4 5-62 

Trairsatfantic and Gen. Secs. te> (y> 
91-99, New London Rd_, Cftrtmslord. 024M1651 

Barbican OcL 30. VflS 

(Accun. Units) ^-[1F59 

Bora. Exrnyf SmL29,Iu 3 
EtacUn?Qin Oct 30. .[99.9 


.Accum 

Fixed Initial— — 

Pq.Amxn. 

l no. Initial., 

Do. Accum. — , 
Managed inttiai 

Do. Accum 

Properly Inttal. 

Do. Acoxn ... 

Ugd AGonltlhtt 
Exempt Cash iqK. — 

Oo. Accum. 

Exempt Eqty. Imt 

Du. Acom. ... 

Exempt Fixed Inh. 

Do. Accum. j 

Exempt Mngd. Inh. 
Do. Acorn 


Exempt Prop. Idl 

Do. Acam 

Legal & General 



, Fund 

i*d 

Full 


M7A 

B3?j. 

mi 

,115.9 




_36 +1.1 - 
1465 -13 - 

142.1 +4t - 

1473 -1.1 - 

1211 -0.tj - 


Prudential Pensions Undtod? 
Holborn Bart, EC1N 2NH. 

Rafi-fi-grL. 

Prep. Fd. OCL 15 (4L1 


Refiance Mutual 
Tpnbridie Wells; Kent 
Rei.Pnifi.Bds. — — I 


2993 


m ons9777 Albany Fund Man a ge m ent limited 
01 405 9227 po Biu 73. SL HeiterJcrser. 0534 73933 

Albany SFi tCl » |USS17U7172 JBb| — 4 123 

Neir dealing Ox 3L 
Alexander Fund 
37, rue Nwre-Dame. Luxemwurg. 

A/cxarder Fund J USUA12 I — J — 

Net asset rah* Del 20. 


089222772 
1+3.01 - 


— Rothschild Asset Management 


Aden Harvey & Ross hw. MgL (C.L> 


. Sl Swf ihlfE Lane, London EC4. ‘01-6264356 1 Otarmq Cro«. Sc HeHer, “34-73741 

JW.1I..- 4 — AHRW | yJnc j Fd._|lfi^ i O l llllftri_^^J 1277 


_ N.C. Prm . 


Next sub. 




3UJM. 15. 


AHRGill Edg.Fd., 


12.92 


Prop. Fd. 


Royal Insurance Group 
- Mrw Hall Place, Ljveipool. 

EC4M4TP. m^«»78 HnalShdtlFt B9BJ 

L&GOclL [1086 13141 .—4 - ' 

Next oAx day Nov. 1. 

Life Asur. Co. of Pe a mylnmia 
8, Hew Rd„ ChXhMi, KenL 

LACOP Units 110.70 1L24J ..-4 — 

Uoyds Life Assurance 
20, CUhoo SL. EC2A 4HX 01-247 7699 


Alliance International Dollar Reserves 
Dally DiiL: Oa 3a 0.0003Z3 023% pjU 


Save & Prosper Group 
MW < GtSLlWwi iJrim, EC3P JEP. 
Medway 81234a „„ PJ 11^53 17s 

boa.^ 


01-5548899 Artuthnot Securities (C.1.J Umited, 


Hal. lira. Fd..— 
Picperty Fd. 


„i 7ie» «n bid 

Coamerclal Union Group 
SL Heten’i, L Understak, EC3. 

Vo. An. Nov. 1 1 86.41 

Do. AimuRy Dii -I 2SJ9 

“ Hwid lo Hand." iMSMenf 

F^dlirtereoZHIllS^ 


O1-2B37500 




lasurznce Co. 

01-2420282 



(0277)227300 


Uatcorn America^ 



117. h 

S:feSnsr:= 

Do. Extra income 

Da FnaocUtl 

m 

Do. General - 

Dn.Gft«tFxAI«.lnc 

De. Growth Acc 

Do. Income Trust 

Do. Prt. A’n TsL 


Da Trustee Fond 

l^ikv 

B'bLIn.FAlnc. 

Da Accun. 




B. & A. Trust Wig) 

5 Rayleigh Rued, Kentwood 
G.& A. KX4 


Gartnon Fund Rbnagen? (a)(§) 

2 SL Mary Axe, EC3A BBP 
Dranog only: 01-623 5766/5806 
American Trust _ 

BrlU&TsL (Acc.) 

BHtbh TsL (DeL.) 

Far East Trust 

GIU Trust 

High Income Tst— 

Income Fimd-~ 

Ira. Aoendes - 
Inti. ExeinM Fi 
imLTsL 
Special! 

Gibbs (Antony) Unit Tct Mgs. Ltd. (a) 

3 Frederick's PL, Old Jewry, EG} 



(AscurrC UmtsJ...—. .1134.4 
CoL-imaiGct.il I 

aaaatw.' . 

IKSKkarf'- 

fActxn. Units) 

GMlOct. 


Japan APadflc i 

Do. Accixn. 

Gilt AFbted ln.nL 

Do. Accum 

Equity Exempt 

On Ainffl » . . 

•Prices H OcOL Hen dealing Ko>. 7. 
Mmster Fund Managers Ud. 


/AarihoroeSulcLM! 163.4 

iSSTt 

I Acnxn. Units).—..— 
'angrd. hvGclSS.. 
VaipLTU On. 29— r 

48 8ausesB=K 

j? fApe.rfn limfc! RSvi 



NaS^fifl Unit Trust 
Confederation 
50. Ctancmy Lane, WC2A 1HEL 

PEotr/fy Fuad — E?47_3 26031 . 

VMauqed Fund P503_. +2.cj 


PhoI.M 



Gold & Gen. 0 cl5 

UwtbtteL 2 


,.,«0ci. 29..__. 
ItXL £, Gtrth. OcL 29.. 
IrtL Gwth.0a.29— 
Minerals OcL 29 
HtLHlgfclnc 00.29 
N. American OcL 29.. 

01-6265410 Prop. Shrs. Ocl 29™. 


Pew. MngL..... 

SuHgtisrd Man. Pen. 

Group MngL Pen.—. 

Fixed Ir*. Pew. , 

Equity Pereton — 

Property. Pension —..[2554 — 

CarnfiH Insotrance Co. Ltd. 

32, Cornhffi, E.C3. 

atfw- 

tfaoGrarL 

Credit A Commerce Insurance 
120, Regent SL, London W1R5FE. 01-4397081 

C&C Mngd. Fd. J153.0 162 Q| 4 — 

Cra«m Life, 

Crown Life Hie., Wbkhtg GUZ1 1XW 048625033. 

mumi* 

T97 


MuftyGwth.0ct.6_ 

•vim 

B 'A' kl» Oh. 30 
'A'DewFd.taJol 
'A'lnDis 0ct30f 
_ 'A' lit B OoTloT! 
i£‘A'lnU0a.30. 

Kjm.Pr._Ac. Ocl 
P m.Pr.Cip. Oo. 

Pens. Eq. Ac. OcL 
Pms.Eq.Cap. Oct 
Pens. Fed. Ac. OO. EL 
Pens, fi Cm. Oct. 15- 
Pens. MoTAc. Ocl 15 
Pens. Mg- Cp OcL ^ 
Pens. Dp. An Oct. 15. 

Pens. Dp . Octla 

ComnomiyOctTzS— |U0 lI 
£xtr« lncwne_0cL29 
Fir East 
Flnanci. 


Forts — Ser 


« M % mb MlroUr Ha, Arthur St., I 

46.44-1-31 5.02 u(RStFr oa.Z7 K0.7 


EC4R 98 H 01-623 1050 


Tyndall Manager*; Ltd.<<0(b)(cf 


l83+L^ 9^ ?4; 



Baring Brothers A Ca^ LtdL? (a)lx) 

88, LNdentall St, EC3. 01-588 Z830 

«a=5« “ M 


Extra Income 

BOJ 3251 

Accanurtlon 

li ^ 

UK MkL Leaders — 

ii- m 

Technology 

SS!|ros. ft Asets - 
American—,—— 
Far East fiHSea 

Ki S3 

ffi » 


Exempt Oct 31 f 

01-623 6114 MLA Unit Trust MnguHiL Ltd. 

OH Queen stmt SW1A9JG. 01-222-8177 

MLA Units 00.2 842) .....4 370 

Murray Johnstone U.T. MgnL? (a) 

163, Hope Street, Glasgow, G2 2UH. 041-221 5521 

Murrqy European —1608 64.71 J 23} 

Draflna Oar Friday. 

Mutual Unit Trust Managers? (a)(9) 
Broad Sl Awnue, BtetfMd St, EC2. 

01-638 3911-2 

Mutual Sec. Plus..— 158.0 623 -03 §88 

Mutual Inc. Tit «4X) 90iS) -53 7.U 

Mutual Bine Chip 1535 5 TA .6 44 

Bfutud H»?rYj3L_ 1566 60.7J -oj 1ft© 

mwBAiii National Provident In. Mngrs. LbL? 
01-5884111 ^ GrwdMt|lSuBCJf>3HM 01-6234200 

N.P.J. Gth.Un.Ts 


Caatai — 

Accum. Units) 

noome_ 

Aram. Units) 

Acajm-Unfisj!’ 

LtftnpL 

Aceur^ Units) — 

nL Eros. 


Bbhapsgate Progressive Mgmt. Co-? 

9, Bbtwpssair, EC2. 01-5886280 

B'gate. Pr. 21.1 
ACC. Units ••OcLZL.k 
B'gate lit Ocl 28 — t 



Govett (John) 

77 London Wall, EC2 
Stockholder 0CL 31— E 

Da. Accum. Unh 
Sl Eiaopeaa — — 
next 1 



* H!SfEdPL«c- 

“Pntu on Od. 30. Next dealing Hoe. 
National Westmimter? (a) 

161, CtieapsJde, ECZV6EU. 

Capital CAcoanJ 


01-5885620 1 
■Po 


Growth Inv 

tei 1 



Bridge Fund Managers UKc) 

Regis Hse, King WHHam Sl, EC4. 01-6234951 

Amp.ISm. 


Management Co. LbL 
59 Gresham Street, EC2P2K 



me FA _ 

UnnnroSK^ 

JfEL Trust Managers LbL? (a)(gi 
MUUXi Court, Dorking, Surrey. 

016064433 Netstar— 

^^4JM Ndsiar High Inc K3 

*** Neistar lntCTTntioaaL)494 

Northgate Unit Trust Managers Ltd. (c)(y) 
01.6064477 



I Accum. Units) — ! 

I Orth Amcr. GrUu.„_ 

(Accum. Units)— — 

Far Eastern 

(Accum. OnteJ 

Gilt Income — „. — 

(Accum. Units) 

Natural Resources. 
Aeon. Units.—. 
San. Inc. 
LsetfraVMIGioap 

Capital Growth 

Do. Accum. - 

Extra Inc. GrowUi^ 

Do. A'cixn 

HWh Inc. Priority— 
IntfimattonaL 


1SS2 U 




031225 


DhL Fd. Inow.— — |mg 
Kaoe-dFd.Acc. UfiL? 

krang'd Fd. toil. — 

MOng'd. Ft). lncm._. 
Properly Fd. An. — 
Properly Fd. IML — 

as&'&.fe 

Fixed tnLFd. I item. J 
Equity Fd. Acc. ., 

Equity fit" " 


Income Od. 28 

Far Eastern OCL 21... 
High Income Oct- S.. 
Income Oct. 28 — 
Intematlonzl Ocl 20. 
Special SHv Ocl 28^,. 
London Atteen £ 



Corroj.Pens.Fd.t-.. 


1451 

JS-? 

300.7 
2951 

363.7 


EaityPeti5.Fd... . 

Prop Pens.FO.", 

— Gut Pern. Fd. — 

— Oraos.PetB.Fd.t ~.--l- __ - 

_ ■ “Prices on Oct 22. 

_ . tWfcett? Deahngs. 

“ " Schroder Life Group? 

~ Enterprise House, Poruroouth. 

= Wfs:.. 

_ Uanaged 

= sssu= 

— K&SGorLSecs. — 

Income Dtstrlb.— 

_ Income Accixn. — 

— BS. Pen. Cap— — . 

_ B S. Ptm.Acc. | 

— Emihy Penston Cap. . 

r 

— F Irt. Pen. Cap 

— F I nL Pen. Act 

— Money Pen. Cap... — . 

— Money PM. Acc—. 

— Prop. Pen. Cap — 

— Prop. Pen Acc ... 


1-01 


-0.1 


Prices we lor 
Ptadara Series ft, I 



P.O.Bo. 284, SL HeHer, Jersey. 053476077 
East & mil. TSLICII..I125 0 131 JW . . .J 186 

Gor ‘I Sees. Tst-C^M^Sl? ,r ^a-J.O) -021 1432 

filming Fd. .^UBbSlEP^^iWJl — t - 

Dealing on WML 

Bank of America International SJL 
35 Bnutrvard Royal. Lmrerotjourg G-D. 

Wldlmmst Income -JUSTJ4J9 109.951 ....J, 9J0 
Pnce u Ocl 23. Next sub. (by CtL 29. 

Banque Bruxelles Lambert 
Z Rue De la Recence ft 1000 Brussels 
RenuFimd IUSS5732 5931|-0JH( 8^2 

Barbican Managers (Jersey) Ltd. 

P.0. Box 63, Sl Heller. Jersey 0534 74806 
Bart. Iiu. Fund _197.S 10444 [ 5.00 

Barclays Unicorn international 
1, Oariing Cross, Sl Heller. Jersey. 0534 73741 


Overseas Income — , - „ . 

UnfaMbt Trust 13SMM 

Unhand Trust |lOT2 79 934 

1, Thera Sl. Douglas. We o.Man. 
linlccn AusL Ejn_-.JP 

Do. AusL Min. H 

Do. Gnr. Pacific l 


_ Do. Inti. Income ISA 


l+OJJ 




life Series 4. October Sl 
Ocl 2& Other prices oa nquest 


Do', isieoi Man TiL';:.|43.5 46JI +03 
Do. Mam Mutual F 


H3 

lord 
0024^. 

1.00 
990 

a ffl. 


101 . 

Mi 

Bull, 

Ntim. Mtt. Assor. Ltd. 


Scottish Widows' 

PO Box 902, Edhtunjh EHli 

Imr Ply. Ocl 24 ~ 

Im. Ply. Sr. 2 OcL 24 
inv. Cash Oct 24 — 

Ex. U. Acc. Ocl 15— 

£>. U. me. Ocl if 
Pen. Man. Ocl O 


5BU 031-655 6000 


- 129 rangswxy, London, WC2B6NF. 01-4040393 Skandia life Assurance Co. Lid. 


10.77 


1284 




Z03.UC • 
2704 ■ 
172X 


EcajityFd. Inan. . 

Inv. TsL fit Acc.. 

lnv.Tm.Fd.lnlt. ! 

Inv. Tsl. FA loan. 

Money Fd. Acc. J 

I 

inter'I. Fd. I. 

High Inooate Fd. ~ 
EWS Coronet Fd. — 
CArr SdJBg Inv. Fd 

BrevHn Fixed Int FtL 
Strategy Inv. Fd.__. 


Ms 


:r^4 


^44^ 

iM 


im JgV 


S&yfeA^L- 

Pens. Mixed. Fd. —[5253 130.01 

Crusader Insarance Co. Ltd. 

Tower Hse, 38 Trinity Sa EC3N40J 
Grth.Prra.0ct7 — [972 1D8.1J 4 — 


'Asset Bonder* 150.1 52JH 4 - 

London Indemnify & CM. Ins. Co. Ltd 
_ 18-20, The Forbury, Reading. 5835U. 

^ . bsb | 

— London Life Linked Assur. 

242 61 Mag WUHam Sl. EC4H 7BD. 02-626 05U 

UJl 
500 


f«;SSaE:iSti 

Pens- Equity Acc. __ 1206 



Mshopsgate Commodity Ser. LM. 

P.O. Box 42. Douglas, I o.M. 0624-23911 

Ml:.d 1* 

CANRH0“0a6— j£13« 1.* 

Origirony itsued *SlO mi r * 



'■a. mSl Sl' 


161-166 Fleet SL, London EC4 2DY 01-353 8511 

21.1 


FoTPnce ol other Untt and Guararawd 
Basis bn please Ptioae 


Btshogsgatc Progressive— Ldn. 

9. Blshopsgatt. ECZN 3AO Ol-i 

BNAUT Inc. Ocl Z3.|USSA36 ,4^ — 
8NASF0CL23 1 130.0 13 8371 — J 143 

Bridge Management Ltd. 

GPO Box 590. Hong Kbm _ 

KSa L £«-=U3 7 la4 J S 


— . Nippon 


01-353 8511 



ABU ~ TtTSh 

The London & Manchester Ass. Gp.9 
Wlwsbde Park; Exeter. 039252155 

. Growth Fmt) 

. Ex empt Fd...- 

|ExpL^rSlFUZ 

' Fitpd. 


Standard Life Assurance Company? 

3 George Sl, EdWxxgh EH2 2X2. 031-2257971 
Managed 


Britanda/ScMesinger 
Britannia Tst MngtnL (C.L) Ud. 


4882SZ3 


.346 
. 46.0 
28.0 


37-3J 


Eagle Star InsarJHBdbihd Assur. 
ITIreadneerieSL, EC2. 


Iiw. Trust Fixid___ 

Property FnxL.„. 

Gtd. Deposit Fd. 

Flard Interest FtL_ 

M & G Groap? 

Throe Stays, Tower HiO, EC3R6BQ. 01-6264588 



Penston Managed 

Pension Propwy — 

PntdortFxtL ltd. iU' 

PsmsinnCasti. 





30 Bath Sl, SL Heller, Jersey 
US. Dollar Dewon* 

1M«Y5.«1 5 TnJW 

World Bond Fund .. 

Stating O t uu ro hta ted Ftk. 

Hig*i lnt.Satg.Tsa_ — W73 mji „ 

Managed Curocy. Fd.' _ag-12 

■CWy OwUnB- 

Value at Ocl 3fL tea deanraNo*. 3. 
CapUal Deposit TsL-|ni69 11.701 
Esl capita] re 


0534 73114 


U.90 



return an nqmL Next ttaikg 


-0.4| 


Special SMs 154.9 

TSB Unit Trusts If). 

PO Box 3. Keens Hs», Andover. Hants, SP1C IPG. 
0264 62188. Dealing? jo 0264. 63432-3 


,»T— ; 

lnterntl.liiL.T-' 

BriMnnhi/SmMsIwgrr 

Britannia Tract Management (a) fc) (9) 

n - ^oS^ 

Assets 


^ ::::j It? 



20, Meorgate, EC2R 6A0 
Northgate OW. 30. 

(Acoan. Units) — . 

Norwich Union Imuran cs Grottp rt»> 

P.O. Box 4. Norwidv N W 3HG. 060322200 

G roup TM. Fund 1446.9 47ftg ~A% 568 

~ ujl r, ||-|X , u PeaH Tract Manager* Ltd. (a)(g)(z> 

owo5 “* 1 

tag) GowdfcW TsL_-P32-7 1375(-L2| 4.42 S3RK 

Henderson Administration (a) (b) (c) 

* 

_ Recovery _K8.9 

Cap. Growth Inc. — — {867 
Cap. Growth Acc. — 1«8 £ - 


M Oo. Accum 83.0 

b) TSB lnspine„— SJ.1 

06 ACCun *78.1 

tSS ScWtish 1T65 

Oo. Accum ..— — tlXib 

Ulster Bank9 (a) 
WeringStreH. Bellas. 
(bMJIster GrowUi — K09 
Unit Trust Account & 
Peg fc Hm-, King VJIItam Sl, E' 

Friar? Hse. Fuirt .[561 

VHHer Gnrrth Fuad 

I none Units — 

Acttcu. Unhc 


[-071 


023235231 

560 

*. tW. 

9R. 01-623 4951 
59 T1 455 


Eagte/MU. Units.. 

Equity & Law 

Aorrcham Road, High 
Eqtrrty Fd__ 

Property FtL — 

Fixed Interest F. 

Gtd. Deposit Fd 
MlxedFdT_ 


7191 -071 
Ass. SOC Lbl? 

0494 33377 

- 

M93 
048.4 


“•5®^ ■ggS’&Ssr-f 



Equity Bd. I 
Extra vWFd. t 
Family 1981“, 
Family 82-06*+. 
GUtBqmr^!*- 


Equity & law (Managed Funds) Ltd. 
Aimsrsham Road. HighWycumbe. 049433377 
(no. Pen. Eipdtr “ 


-1? - fi 

1‘OJ _ HWbYWd Botrt+“ -S4-9' 

’t 3 ^KrttMia. Bond” Py.l 



Ind. Pen. Balanced 


Ind. Pen. Dea Artnn. 
Prices a Ob. 


1216 
117.« 

U5J0 

m : 

:xt setUeewm date Nov. 13. 
unfc— Prices xrallxUe on re«KSL 


Japan Fd. Bond*,. 
Managed Bond“__[. 
Persnl. Perokui*** _ 
Property Eotxl - * 


Beanery fit Bond* - 
PViom at ftt c 



— Sun AKance Fund Nfemgntt. LbL 

— . Sun Alharn* House, Horsham 


Schtestnger lntematianri MngL Ud. 

41 La MotufiUSL HeHer, Jersey. 0534 735M 

— 1 -4L» ias& 


<*0364141 


E (ttaefcf D ¥UH=d= g M 


Sun AMance Uidred Life Ins. LW. aS’aSS'cm."- 
040364141 Ind.FilUncJyi 



3945 


22fta 

29 r»9Jl* 3Q^0 cl 

Flex#*: Peteian Fuad price on Oct , 


fsyfe-F.a-1 

Property Fund — — . 
Intmofkmal ri__ 
OraositFund. 




Peart Unit Tit _ 

(Accun. Units). 

Pe Beats Units Asha In. Ltd. (gKx) 

57-63, Princess SL, Manchester. 061-2365685 
Pelican Units J1I9J UUbd-LH SS* 



Perpetual Unit Trust Mugntt? (a) 
48, Han Sl, - 


049126868 


Ss., Henley Oh Thant? 

* Wria ! S 2 fc = 


Scfdwdagar Tract ttngn. Ltd. (aKcKg) 
140, Sooth Street, Dorktog. _ (0306)86441 

&sa|i=|s 

. Am. Smaller Cm (a)>Mkf 

gSSSgKli: 

- Extra Inc. Tst_^_ 

Britannia GA 
L OWL 


KmernationaL. 

World Wide Otx 
nenasMy 
AustxaUu^H 

£ssrot^» 


SL- 


iS 



Market Leaders 

-NUYieW 

Pret. A GUt Twst 

-§SS2£V!z z 

UK firth. Accun. 

UKGrth-DM- — 

The British Ufa OfBe* Ud? (a) 

■ Rrirtrx* Hse- Tunbndge Wrlh, KL 0B922K71 

BL British UN 164.7 6L4td-0fl( 5-9 

BL Babw c e cr - 

BL Prices OabbwTS.’aiil deatatTSwOw ! 

Brawn Shipley & Co. UaL?(a)(g) 

Hariants HseTSsywar* HTh, Sic 044458144^ 


Gisvtktaun. 
Growth Income 

HU) income 

. f. lU. 
h+oww 


6 wnlp t 

Canada Life Ua» TrsL Mm?*. Ul? 

26 High SL, P«te»s Bar.^Hrts. P. Bar 31122 
cul Gm Det 




HBI Samuel Untt Tst. Mgn-t <*J 
45 Beedi Sl, EC2P 2LX 

British Trim 

1 Trust . — 

Far East 

cmdalTrurt-. 

— 4FW.irt.Ta. 

High VieM Tst — 
income Trust — — 1 

htt'l TnU — — ■ 
iTna — 
its. T« — 

Ocl 25. 

Investment Inteflr 
15, ChriaopiHT Strort. 

IrttL Amro. Tech. Fd- 
heel. Inc. ft Growth.. 

Intel Pacific Find — 

Intel Small Go's Fd— 


Practical Invest Co. LM. (yXc) 

44, BJocroslncy Sd, WC1A2RA Q 1-623 8893 

£S£-uSf!r=B»I m=itn 

Provincial Life In. Ca. Ltd.? 

. 222. Btshopsgott, EC2. - 01-2476533 

1% m 

Prom. Portfolio Mogrs. Ltd.? laitwo 
Hotttorn Ban, EC1H 2NH. 01-4059222 

Prudential 11645 17454 -2C| 5.00 

Btd tt e r Management Co. LUL9 
The Stock Exchange, EC2N IMP. 01-6004177 
tail Geo. Fd. 

Irani Income- „ 

iissyj 

Reliance' Untt Mgrc. Ltd.? 

Reliance Hse., TuMdge WeH^ Kl 0B92 22271 

01-628 soil Ridgefield Management Ltd. 

216.71 -051 443 1 Ftaboxy Sq- EC2A IPO 01-5886906 

- N— *1— Bfe 


m 

223.9 


12*3 


Abbey Life Assurance Co. Ltd. 

1-3 SL Paul's Chwdwaid. EC4. 01-2489111 
EtniHy Fund. 

Equity Are.. 

Property Fd. 

Property Ac 

SriectWe Funs 

Camertlbti Fund — 

JMonrv firwt 

Prop. Fd. Sw. 4 1 

Mao. FA Ser. 4 

«7Equitj _rd. Ser.4 
UCritr. Fd See 4 — 

VMarwy Fd. Sro. ■»-. 

$Flrtd Intern: Fd.— 

Wl^t Income Fd 

UAmertcan FA 

Pension Property — 

Penned SeiecUve-, 

Peasicn Kai 
Pent ion ~ 


044.1 

m 

m 

w 

12624 
M02 

Il77.7 

Pension EtpjKv Fd t 2<!02 

Pension Fixed In! [97 

Albany Ufa Assurance Ca. Ltd. 

3i, Old Burlington SL.W.)- W-4375962 

SRS?.!f&:~i 

WGuLitonoiFd^c. - 
Wrtl. Mxn.rd Acrn— 

9lrtl.FxAlnt.FdJ.., . , 

^triop.FdJics. [139.8 147 1[ .J — Pens. 

VM'ple Im. Acc ' 

Etutv P+n -FAAcc 

FiwdP.PenAK 



Group Pea on Fun 

Foody Assurance Society 
(See Planned SMfogs Group) 

Assictnszloiri GENEEALI S.pJL 

117, Fendicth Sl, EC3M SOY. 01-4880733 

Int). Managed 8orat_/U5J 12121 J — 

General Portfolio Life Ins. C. Ltd.? 
Cro w broofc Sl. Chwhurt. Herts. Waftham X 31971 

FortfBnoFp.Ace 1 173.0 

Pnrrfofto Fd. InfL— J 1613 

Portidho Mm Acc. _ [4$ .9 
Porthriia Man. lrtL_.|466 
Eresham Life Ass. Soc. Ltd. 
ZPrlmolWalesRtL.B'inauth. 0202767655 

■ G.L Cash Fund — _|117.4 

G.L Equity Fund [133-3 

G.L Gut Fund — — JJ375 

G.L I ml. Fond —1142.4 

G.L Pply. Fund |J13i 

Growtfi & Sec. Ufa Ass. Soc. Ltd.? 

Weir Bat*. BraHW- Thames, Berio. 062834284. 

Flexible Finance 1 1218 

Lmctunk Seti. — —I _ SB 84 
LantiHiik Ses. Acs. _ 11415 

G. fi Sl Super FA ) 19. 

Giardlan Royal Exchange 

Royal Exchange, E.L3- 01-283 7101 

P w i r dl an C*ytr2tirp 

Property Sou£t7--._R5ftl ;-2M5(..-.J — 

G^Lfcfcad Ute Am " 

Managed Initial — I 
Go. Accum. 



” Managed Fund- 



m 

— L7] 
-X0 

Wi 


553 

1173 

123J 

1435 

1513 

^05 


— J — ■ . MaitasM 


_ (Accum) 

Fixed Intereu (Cqp)~ 

Da (Accum) — 

R?'?? !tr * 

Do. (Accc 
American (■ 

Do. (Accum! J 

Maiuttactuvrc Ufa Insurance Co. 

SL George )s Why, Stevenage. 049856201 


Sin Life of Caiaib (UK) Ltd. 

£ 3. 4. Codopur SL SW1Y 5BH 
Staple U.Grth._„ • 

Muse U. ManmL - 

Maple U. Egt» 

Perinl. PnTFA 

Pens. Man. Cap. 

Pens. Man. Acc. 



Next sub. day Not. 3 

Brawn Shipley Tst Co. (Jersey) Ltd. 

P.O- Box 583. SL Heller. Jersey. 0S4 74777 

SeSUdSM?" 

"□1-9305400 Butterfield Management Co. Ltd. 

P.0. Box 195, HamUton. Bertuxto. 

US 

Price at Ocl 6 Next a*, tbi Not. 3- 


— . Sun Ufe Unit Assurance LM. 

107, Chrapside, London, EC2V 60U 01-606 7788 
Managed Cap. ' 


Capital International Fbmf SJL 
43, Boulevard Royal, Luxentxxvg 
CxpliaMm. Fund 1 US$25. 49 I — 4 — 




!3S&=l®:o 

MerctanJ Imestara Assurance? 
lean Houw, 233 High SL, Croydon 01-6869171 
Property——— 

Prwerty Pens... 

Equtty.. 


— EquKyPens.. 


Money Market 

Money Mo. Pern. — 

Deposit 

Deposit Pens. 
Managed 



International UT. 

Rothschild Asset Managament <g) (z) 
72-80, Gatehouse Rd„ Aylesbwy. 0296 5941 

N. C. fajuityFund a tiiz Z16ad-25J AFT 

N.C. Erigy. Res. T«._piJ Z&M -3M . ?J? 
N.C. Income Flaid— -11432 152.3ji -6_5 

N.C. Inti. FA (lpc.L-hll5 USS -17 

j ttwBStP 

Rowan Unit Trust ttigt Ltd.? la) 
01447 7243 CHy Sate Hse^ Finsbury Sq., ECZ 016061066 


[2617 

2T5-.4 


1767 

136-t 


1571 

1558 

m 


57.4 

1025 


•39.8 

347 1 


22L1 

2527 


3CL7 

mi 

“•j; 

0741 

1832 


178.2 

174.7 

%d 


1 X 5.7 

3217] 



— EourtylnWal- 

— Oo. Accum. 1711 

— Fixed InL Inhial |l33. 

— Co. Acorn ... 

— Imerxtiooal Initial.- 

— Do. Accum | 

— Property Initial. 

Do. Accum. _ 


Gt£ ProtlwK H aaju wr- x nt 
(taw. Uanaged m«W_|1245 
Pens. Mataged Acc.Jl26.4 
Pern. Equity Initial ... 


+o.g — 

+051 — 

ms -oj 


Pens. Equity Acc 

Fid. (nL Initial 



Prop. Fen. Acc. 

BfWelmr.Pen^toc. 

A2SEY Lift! Assarance LM? 

2-6, Prince oi Ifrales Bd., B'mouUt. 0202 762122 


7 Old Park Lane, London, Wl 


& 7 

11272 


Key Fund Managers Ltd. (a)<B> 
25, MHIc SL, ECZV 8JE. 




. . JinOcL 

(Accun. Units) — 

01-6O6 7070 Wnyal_T«t. Can. Fd. Mys^LW. 


AWEV Manated — , 
AMEV MgA l B*„ — , 
AU1V Money FA — 
AMEV r^rty Fd. — (139 7 
AMEV FWIrrt. — J» t 9 

AMEV Proa. FA 

AMEVMqri.Peu.FAB 
AMEV UfeAPen. — 

FtexUund 

AEflEV/FrcmfctEhm 

American 

Insaxw— .... 

InL Growth 

Capital Fund - — 


lFan +3.1 


KWw»«t Benson Unit 6*««geiri? 

20, FMdwdl SL EC3 056238000 




48-50, CanXM SL Lmxfon EC4M 6U> 01-236 6044 
Capital Fwd W.9 9|.N +lfl <16 

pSesra OotiwlL tel deaflog dn tewibro 14.- 
Saturn Fund M anagem ent Lisdted 
66, Craqon Street, EC4N6AE 01-2361425 

mstsesi ® k-1 ss 

tUnwidiortsed. Cash Oeposii Rath. 

Save & Plrttsper Croup 

4, Groat SL Helens, London EC3P SEP 


Dealings to: 01 
Inte r nation al Finds 


or 031-226 7351 




Barclays Life Assur. Co. Lid. 

252 Romford RA, E7 
BaretiftooodS 

ICfei: l1Ha 

SKSfar-:-ga| 

Managed 

Monev 

Man Pers.Acoxtt. 

Do. Initial „ 

Gilt EdqPens-Acc. — W2 

Do. Irtiial 122.0 

Money Pens. A« 1314 

Co. Irullal 2317 

Blech Norse Life Ass. Co. Ltd. 

01-6231288 


r ican Acc. 

PeuF.LD+p.Cap 

Ren.F.I.Oep.Acc — , 

fm. Prop. Cap 1 

Pen. Prop. Act.— 

Pen. Man. Cap. 

Pen. Man. Ase 
Pen.GlhT 
Pen. Gill 
Pen. Eq. .. 

Pen. Eq. ACC 

Pen. to- 

Pen. 05. Acr 

Pen. D.A.F. ^ap. : 


- Pen. DJLF. 



Managed Pi 
inti. Equity 
Do. Pens. 


Pens.— _. 


Fixed Interest Cap. _ 
Fixed I merest Acc — 

Cash Cap. 

Cash Acc.....-- 

International Cap — 
Inteftuhxwl Acc. — 

American La? 

American Atx. — — 

Far Eastern Cap 

Far Eastern Acc. 

Distribution — - 
Son LHe Pawdw 


1134 


5911 


Pens. Fixed InLAcc.. 

Pens. Inti Initial..— .1 _ 

Pens. I mi Acc 111 

Pern. Prop. Initial — • 

fe. P ^i sd 

Pens. Dews. Acc — L 
Itiunbro Life Assoraniae Undted? 


KEL Pooitni Ud. 

MUtm Court, Dorking, Suwey. 

Net* x Eq. Cap. ' " 

Nclex Eq. ton , — 
telex Money Cap. — 

Netrx Mon. Acc. 
telex Gth Inc Cap— . 
lieiex Gth Ine Acc — 
tel Mwl. FA Cap.— 
tWMrt.FAAcc._-l 
Metre Deposit Cap — 

Nelex Deposrt Act — L 
Nrifx lix.Fxd.InL tjp/47 . 

(Mu Irt-FkOia. A 5J49.4 

Next suL day Nov. 25. 

HP! Pensions Management Ltd. 
AdGracecfxrchSL, EC5P3HH. 01-6234200 

Mansged Fund [317 24&£i +8A — 

Prices ten. / text deafeig Ore. 1 
flew Zealand ins. Co. (UK) Ud.? 
Maitland Home, Southend SSI 2JS 070262955 



= 

- pSlESffi^-ik? 

Pens. Equity Act 0317 

PWB. FTImereH Cap 
_ Pens. F.inurosl Acc. 

_ Pens. Cosh Cap. 

■Pens. Cush to 

Pens. I wni. Cap. 

Pens. Intel. Acc — __| 

Pens. American Cap.- 



Charterhouse Japhet 

1 PWenKtiter Row, EC4 

Adlropa ■ — . — -IPtCB.gj 

Affluerrba 

Fondte 

Enqieror Fuixl* 

Hlspano. 


01-2483999 



Prices at September 30. 


Clive Investments (Jersey) Ltd. 

PJ). Box 86. SL Peter Port. Guensey. 048126521 

Canddl Ins, (Guernsey) Ltd. 

P.O. Boo 157, Sl Peter Port. Guernsey 
httnl. Mm. FA— F333 23251 .....J — 

Crugnnuit Fixed Hit Mngrs. (Jersey) 

P.O. Box 195. Sl Helier. Jersey. 0534 275WL 

“‘•fcrfSfw -aa- 4 ” 41 

DVtfS Deutsche Ges. F. Wertpaplerap 
Gnaieburgweg 113, b 000 Frwdtfurt 
Invesu IDMM.W 32601-0201 - 

Delta Group 

P.O. Box 3012, Nassau. Bahamas 

DeiL Inv. Ocl 28 1*3.98 4aa-ftll[ — 


■Target Ufe Assurance Co. Ltd. 

2K* aMm t&iStS&sm ilmstmuit-Trust 


_ Man. Fund Ine- 

Mwi. Fond Cap. 

n. Fund Acc. — 


01-4990031 



Nprth American 
' .Prices os Ooator 

Xatr. Sebag ilrf •^ n W^ S6a5 
57/SlFrtnC«sSLM»tf«» 061-Z36568S 


L & C Untt Tnert tihnagemeirt UJ-? 

The Stock £*dW, EC2N JHP. 

W&rSmdU 2£ 

Legal & General (tfntt Tst. ^tewn lnL 

ARMfWdi Rd Bmrtwood 0Z77Z17CT income 


intemaUonaJ ^ 
Incsew Fuads 

SSfflS5=Bi 


71. Lombard SL, EC3. 
SUcfc Hew Man. FA‘ 
Maiuued Iw.FA — I 

Property FA 

Fired I merest Fd 


015.7! 

ms 


tXabc* Cfarfto WR 

1 job 


sihinSunt.Gitit-.gai 
her 12. UKEarity 1616 


a Accun.: 


CfaftritiK OffitW Ijwfrt- foniW, 

I :d 


77 LtaMniWafl, EC2H IPS-. 01-588105 

BPLli — -J 



Woridxndr Grow*. Ft. 

Eiitencrf Fd 

Smlr Co'S fi Rest.™. 
Im. Tedtnaiogy FA _ 


1^2-92. _J+ft«! 


m Hit 

[111.71 11 753+1 JJU 


12L8S +240j 
13755 +I.l3 

lujs+m 


107 is mas +24* 

1C8J& 113.H4 +058) 

1137.46 144.7B+7S1 

p.-§ maS 

1128.50 1SSJ7+75? 


Hearts of Oak Benefit Society 

129. Wngsway, London, WC2B 6NF 01-«04 0393 

Hearts of Dak [437 4L5J+021 - 

Henderson Adtnmxtrstfon 
11 Austin FrUrs, London, EC2. 

Mich Income FA— .|f76 
Gifi Edged Fund 
Capital Grottii Fund. 

Spsoai Sitwlions FA 
North American Fundf 
Far East Fund 1 

Property Fort — — f 

Managed Funi — 

Deposit Fund-. r 

Hill Swnuel Ufe Asiur. LtdL? 

NLA Tm, Atklixnrhe RA, CrCj. 01-686 4355 


Norwich Unfem fet s uyouc c Gnnp? 

PO Box 4, Norwich NR1 3NG. 060322200 

Managed Fund— . 

Equity F unJ„ 

Property FunA. 

Fated Inc Fund 

Deposit Fund — 

Nor. Units Ocl 25 — 1 
Phoenix Assurance Co- Ltd. 

4-5 IGng WlUtom Sl. EC4P 4HR. 

Wealth Aa.— J1S25 ' 

Elfr. PfiEq.E. IlK3 

Planned Savings Gnup 
25 Worship SL London. EC2A2AB. 01-920 0661 



Prop. FA Inv— — 
• Fintf InL FA Inc . — 
Frtt?d InL FA Cap. — 

S^^uftyFcUrtl 
II. K. EmiltV Fd. Cap. . 
InL Etiirty FA Inc..— . 

fewaecf 

Ret.PlanCap.Pen — 
Man.Pen.FAto. | 

- Man. Pen- FACap. —— 

Gilt PwvFAto 

Gilt Pm. FA Cap 

Propgen.Fd.Cap. — 

Gtwx.Pen.Fdto 

Guai'.Pen.FACap. 

D. A. Pea FA to 

□JLPeaFACao. 


“ TransmtemationBl Life ts- Ca Ltd. 
_ 2 Bream s Bid®.. EC4A1NU, 


smsBzfli 



tab Managed. 
5th Man ' 
Pension 
Fam 


Do. BManaged — 79.4 

Dc. C Britannia 55.7 

DOlDFuLIBL B9.4 

Fmily Capital Fund -(765 
ProsrJun lif« Asaurance Co. Ltd. 
Eosidntrr Hsr„ Haywards Heath, 0444 58721 



"** tiTJIp Managed i^dC 
— VMngA Inv. FA InL_] 
VMriH.lnv.FA Acc-, 



01-4056497 


Pnstfarii 2685 Brtcrgasse b-lft 6000 Frankfurt 

E jsmBs=m = ; 

— Dreyfus Intercontinentai Inv. Fd. 

— P.O. Box M3 712. NasiMi. Bahamas. 

— WAV Ocl 29 /WC9J2 30.971 — I — 

H Edison & Dudley Tst Mgt- Jrsy. Ltd. -- 

— PXL Box 73, SL Heller. Jersey. 0S3473933' 

— -tD.LC.T. [164.6 17531 ..... I 220 


The. English Association 

4 Fort? Street, ECS. 

E. A. Income Fund* —1553 _ 

E. A Sterling* R64.18 

w^3?'i5JL"FS.":b9.^ 

■Next deal. Nownter 5. "I 


Next 


Eurobond Holdings N.V. 

Pletemaal 15, wmemstad, Curacao. 
London Agents: Intel 15 D^j’lnpher SL I 
TH OJ 247 7243. T rtex M1446B. 

Euro Hldas. IUSS205D ZLb3[ ... -i 



SL EC2 
LLOO 


— ® Property Units. 

— Pronertr Series A 


Leonine Adna lustration Ltd. 

2. SL Mary At*. £C3A 86P. 

Leo Dbtrfiutinn " 

Leo Accun.— . 

Uoyds Bk. Unit Tst. tfaprs. Ud.? t») 


Canada Life Assurance Co. 

2-6, H«gB SL, Potters fiar, Herts, fc 8a- 51122 
Equity Gth. FA OfL II 7L1 ■ 

Reum.FeH.0cL6 — | 1526 

Canaan Assurance Lid. 

1 otymplc Way, Wembley HA9 ONB. 




;3t_- .1 


ftagatror'S- 

M»— *-» Ull, 

•WWMRl m, 


01-6231288 


WUd T«Bt »M5*« U>*SJiJfSL 
UKne5*+EC»«TP. CWBtt 



Chastetan Fend _ 


' jhjbhaBOM- 

M ®jJf 
• Mrawen. 



Secs.- 

Fixed- bAmt Fund.li> 
Inti. Bond FA_— (561 


+0.11 27J Property Unit 


Exanpt finds* 

Exempt InGwne*. 

E ^£S'iori 

SeotWs SKflrKtes 

ScMbits — - 

SratyWd — ~ 

Scatsfaaros- 


2. Next ?uti *y ttw. 


Equity Units 

Units 

'Exec .._< 
_ixfC _| 

Bal. BdJEs*c/UnK— | 

M»-M » ggftSSS™' 

«^w B0£= 

- 2nd Property.. _ 

2nd Mara "JM. 

409 Sid Deport — 

9^ 2nd CJlt 


Life Unit Tst IMPS- LW- 


_ BatBiq 

72-80, Gatetose aLtarfKbwy- feoS. 33^11^1 

Equity Acorn — (248-8 2U-U J ~ itom Unast - I 

Local Antiwrties' Mutual lnwt. Trt£ 

77, LondooWxll, E(3N1UB. m^88Ua5 


SCQtSHMA _ |u f - , , Ml(( j 2nd. | 

j. Henry Sender Wa« & Ca. UiLT(a)fc) 

120, Cheapshle, E-C-2. ” 

1 DcL 31., 




01-2403434 2rriPiiJ. Pens/to — 

K 

757 2nd Gilt Pera/to — 
2nd Act Pem/A«,_ 
ZpdttiL (ffkvyAn^Atti 

LtES.I.F.' 

L&ES.I.F-2-..., 

Qnm 




71255 


•Pw m exwqri find) 


Capital Ufe Asuoance? 
Come on House, Chapel Ash Wua 
K ey invest Fd — | " 

Pacamaktrlm.FA | 


090228511. 


Toperty 

Managed Units. 

Managed Series A 

Managed Serin C — 

Money Units — 

Money Senes A 

Fixed Irt. Ser. A— _) 

Prt%aS^ti"C»r“ 

Pn*. Managed to 

Pns.G':eed Cap ! 

;. GTeed. Acc— . 

.. Unity Cop — 

t Equity to — 

Pns.F«d IrtCap. — 

Pin.Frt.MAce 

Pens. Prop. Cap — s. 

Pens. Prop, to [ 

intpertei Life Ass. Co. of Canada 
Imperial House, GuiSHorA 

Uiril LinM Portfatto^ 

Managed Fund fl2.9 Ig-S+Lfl 

fived Int. FA. [Ufl.6 12A| 

Sector Cap. Fd. — {U4.6 VO.]} +02 

Enurir Fund ,_.I13L0 137.3 +1-3 

Property Fund.-. (95JB 10021 +0^1 

Irish Life Assurance Co. tid. 

Basildon House, 7/11 Moorgalc, EC2. 01-606 S40L 
Blue CWfl Ocl 10— |ffi. ' 

Blue Onto Ser II. — 

Managed Fund — 

Mine. Fd. Ser.ll 

Exempt. Man. FA 

Prop. Get L- 

Prop Md.GLOO.l_l 
Prp.MAGrtluSer.il 1 

KhHJ & Shaxson Ltd. 

52 ComWB, EC3. 

Bond FA Eienwi— (£9824 


Bibaced- 

Dt^MH 

mo 

«.o 

KatinaJ Rcsoirav^. 

ISi 

UKErntty.-r. 

Intemauoiial Fund — 

99.D 

95 



^^SiSk 

.;2MoneyFd.. 

4ts20VtwFA. 
flpImrtLFd^,.^ 

WMnrt. Inv. FA tax- {135.9 
Man. Pen. FA Cap- -&JL0 
Mark Pen. FA Acc — D9ts2 

Trident Ufe Assurance Co. Ltd.? • 
London Road, Gtoucalsr. M52 36541 

rJifti 

Ameri^n.. — 

U K. Emily Fund . 

Hirtt VTelil 

Gift Edged™ 

Money 


^ J - 


127 


“ Growth Cap- 


Prep. Equity 5 Ufe Ass. Co.? 

42 Houndafitch, Lorxkm EC3A 7 AY 01-6211124 
R. Silk Proa. Bond — | 2230 

Do. EmiityBtxxi I 935 

Flex Money Bond . __j 173.6 

Property Growth Assur. Co. lid.? 

Leon House, Croydon CR9 1LU. • — 01-680 0606 


15} E. 


Property Fund-, 
Property Fund( 
AgrieUfiaalFix 

Aont Fund (A). 

Abbey NaL Fund™ 
AbbeyNaLFd.tA}-.. 


Imesuneni Fund 

Investment Fund fA» 

Equity Ftnf 

Equity FixxI(A) 

Mosey Fund, 

Money Fund (A) 1 

Actuarial Fund 

Gilt-edged Fund , 

Gil('E<^dFA(A)_ 
AReuro Arxaiity 


Rimmed. Aiurty 


(ntenaiioiialFA—.... 


229.1 






128.9 | ... 


Growth Acc. 

fSSSte- 

Pens, cm Edged to 
Pens. Gtd. DepAcc.— 

Pens. Pty. to- — . 

iv. Bond — I 


TymfaH AssumajPemkmel, 
18. Cwiynge RbaA Bristol. 



F & C MgntL Ltd. Inv. Advisen 

1-8 Laurence Pountney Hill. ECO. 0L623 4680 

Centenary FA 1 

F.fiC. Oriental fiL_L — 

Prices Ocl 22. Weritly 1 

Fidelity International Ltd. 

P.O. Box 670. Hunlton. Bermuda. . 

8, Oueenswav Hse. ttreen Sl, Sl Heller, 

Jersey, C I. 0534 n£% 

American Assets. — . 

Am. Vais. CnmPf. S3J 
Anerican vah. Com.*! 

Dollar Sarin® Trust.,; 

Far East 


Intematieral.. 
Padflt. 


World 

Sterling fi/edliseresJ.. . 

"Prices m 


55 J5 
US73.06 
USER 79 
U5S42.65 
U5<WJ7 

laar 544 - 


+-JJW 

-of 


-asa 


Lift 

1L51 


1225 


First Viking Commodity Trusts 
10-12 Sl George's SL Douglas, loM. 0624 2501 5 
FsLW.Cm.TsL — 1332 34.ML — 4 M) 


Fiemtng JapM Fund SA 
37, rue Notre-Dame. Luxembourg 
FI emir j Ocl 28 1 USS53.71 


1 ,-.r .- 


Franklurt Trust Investment— GmbH 
Nrue Malnzer 5trasse 7 A 7b, D4000 Frankfurt 


3224) 


m ■ ja=i = 



'eta. FA. 

Free WOrid Fund Ud. 

Butterfield BWg u Haroilua Bermuda. 
NAVSepL30 — I USSJ4552 1 — 4 — 

G-T- Rtanagefnent Ltd.' 

Part Hie.. Ib Finsfaury Circus, London EC2 
•Tel: 01-628 8131. TOC: bSIoo 
L ondon Agents Ion" 


Pattens ft Amtate lu. 



An urther Ac. uniusa 179. 

«lnv. Fd. Uts 1 29&4 

Pension F<L (fts„ 

Conv. Pens. FA>,_ 

Cm. mp-C^Ut. 


01 ’6235433 
HHUMLfil - 


— Man. PetH. . — . 

— Man. Pens. Cap UL- 

— Prop Pens FA - 

— Prop.Pero.Cop.Uts. , 

— -Bldg. Soe. Pen. JJt — 

— SS-&&- 1 *- 

uifp reus. nL 
caw p«. FACap. 


Prop. Pen. 
DejxPen 


Vanbrugh Lift Assurance* 
41-43 Maddox SL Ltta. W1R9LA. 


E^lgA 

1913 

3346 

Irani. FA — 

Flifd ltd. FA... 

I 

Cash FA 


qn = 


-as - 


Vanbrugh Pensions Limited 
41-43. Maddta SL I*,W1R 9LA^ 



Anchor 'B' 

AncmrGKtEdge.-.- 

Arxfnr Iru. Fd , 

Anchor hi Jw. TU — I 
. Berry PacFA__ — 

GT.AgUSierihn. 

G.T.tastranaFA^. 

G.T. Bond Fite — : 

G.T. Dollar FA 

G.T. Dir. (Strlg.) FdjdZTb 
G.T. InrtU. FdV___/^ - “ 

G.T. Japan Snell Col _ 

“S’™ SFSsft’5: 

-£3 — GT-AseanGrowthfiL.l 

^4 — / - Continued on jsrevlous jage 
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Financial Times Monday November 3 1D80 
INDUSTRIALS— Continued I INSURANCE— Continued 


PROPERTY— Continued INVESTMENT TRUSTS— Cortt FINANCE, LAND— Continued 


(Uftl Hr 
Met I d I Met 


Sbdc J Price I 1 ? | £ |cVt|K|we 


Jw. -MyGmAcetfert-. 382 125 fllD — 5.0| — June Set DorringMitlOR. 

-J*L May G.R.E. - 352 ]4.4 tl3.5 — 5.6 — July Ests. ft Ageimi. 

Mr Dee. Hambro LH* 5p 316 UK 72 - 52 - Nw. Jim* Ests. & Gm. 2Dp 

J»n. July HesU»(C.£.)20p, 280 Zt s9j 66 22 6.9 83 Apr. Nw. Ests. Proa. Inv_ 


J»n. My Heath (C.E.) 20 p. 280 26 s9.66 22 6.9 85 Apr. Nw. Ests. Prop. Inv. 

0«. M*. KowfioWreon. 121 111 5.7 22 6.7 95 -fan. Aug Evans 

Ott. Apr.How6MilA.J10p. 97 1(1 7.0 1.710.7 73 Apr. Dec Fabview Erfs. Up 

— Da Warrants £35 - — - — _ Nw. Ite Fed. Land 

Ike. Jtrif Legal &Ges*raJ„ 297 m fl.h ~ 4.6 — July FnvlUIOL 

Nw. 222 1311 78.75 - 5i - Feb. Sept Gt Portia rt50p 

OcL Apr. LuMbnlMNdZOot 190 15.? 9.0 23 6 J 92 Jan. Apr. Green (RJlOp. 

— Marsh UeLen’a SI £26\ 7.10 0050 1J 6.0 92 — Greentaal5p.... 


Nldptak. 95 __ .. 

Moran (CMS) 20p 24 306 4.0 12 23 

Peart 5p 464 1 ? 172 ~ 5. 

PtoCfifac — — 2S2 125 1 133 — 6 . 

PrtvWert 206 2ft< T10-2 - 7: 

Prudential 257 13J0 995 ~ 5. 


Prtvdem 206 214tl02 - 7. 

Prudential 257 mo|t95 - 5 


Muge5p 240 29.9 tlM - U 

|Rdv»I — 446 »J «L5 - 7. 


Feb. Oa Sedgwick 10p. u 127 15.9 5.0 23 & 

Sept. Apr. Stertmuje 88 L9 452 2J 7. 

Not. July Smart Wr. 20b. 225 29.! 320 20 7. 

Jan. July Sun Alliance £1 794 125 >28.0 — 5. 

June Dec Sun LHe5p 248 125N7.5 - 4. 

April Tife&o Mar. EDR 538 J5J gQlO* - 0. 
Nw. M3y Trade IiKtenuiby. 204 UK 15.6 — 3. 

MaJo5e.De. Travelers S2S)i£15M27Jfl(«fe.48 — 7. 


6.7 9.2 September Greycoat Ests. Ms 

238 5.0 June Hammnbn'A* 

5 2 — November Hartley M. To 20p 

I 6 . 9 — Feb. OcL Haslmere 3fl». 

72 — SepL Mar. HK Land HK55 

53 — Mar. Sept Imry Property „ 
63 — August JermvnliwesL_ 

7.0 _ May Nw. tait(U.P.)llh_ 

5iH2 — iMawieEasIfk 

73 73 Jew. Nw. SngProps. ‘A: _ 

7.6 f?j) July Da. Land Invest — 

5.1 — Dec. July Land Sees. 50p. 

4.4 _ Mar. SepL Dd.5VcCw.1B. 

0.2 - Mar. Sept Da.tWCunr.’B. 

3.9 - Mar. Seat. AJOWM* , 


LEISURE 


Anglia TV 1 A'. _ 1 94 
Assoc. Leisure 5p 234 

I_IUIIT ■«< Lt, 


29.! 32.0 20 7.6f931 July Oo. Land Invest 

125 >28.0 — 5.1 — Dec. July Land Secs. 50 b. 

125 N7.5 - 4.4 - Mar. Sept Dd-SVcCwTC 

25J 9010 % - 02 - Mar. Sm Da.M.KCenf.’BS. 

HU 1S.fi — 3.9 - Mar. Seat -Do.I«ton».'95 

27JI 0S248 — 7.0 — July Nw. Law LmtZQp.. 

29.9| 1U0 Uj 5.7113.7 Do. Mar. Lend LeaseSOc 
Dec. Jwt LurPw.SNiIUj. 
Apr. Dec Lon. Shop Prop 

*E ' & .SSBC55 

m 13 57 ( 3.0J 5.41 15 Fe ^y SS&eS&s! 


BareiWJLT.'A*. 62M 71 M tt.75 
BU*E4fe5Cti. 30 125 £s.O 

BMSey&Hawfce 120 34 567 

Campanlrt. 2Dp. 66 13JB 4.0 

Coral Iris life. 89 34+7.45 

Fairtine Boats lop 63^ Ui g52 
angMPntalw- 40 377 — 


t3 57 3.0) 5. 

5.1 24 5.' 

tt.75 24 : 
pSSM U : 
567 QJ 6 .i 

4.0 L7 8 . 


5.4{ 9.4 _ 


Mclnerney 11 
J McKay Secs, i 


Nw. Mountletfi 


52 3.6jll_7| 5J» jSj 


April Au 
Jan. Ju 
July Fel 


JMeunMe«5p.. 
1 mkUm(A.&I> 
/North BriL Props.. 


J*a J«e Grampian ‘A’ lOp 3M Z7Ji 228 27 8.4 96 Zt Au? SS. pSiv* ’ 

May Ocl WrVNonMgT. 110 299 13.0 22130 53 ££ jSpwS’ftteT*' 

June Dec. Hawley LetsweSp 4»j 111 0.6 S.7 5.4 72 S' OcL hri£ 

00 19 9735 4.4 29113 

Dec^Apr.L^A^i* 1M W 9.S U £b W iS! £ K?""- 


Mnprt. A 9 .M.IOP. 180 26 tS.69 
Mednunterlfo. 37 a 4.4 27 

25 T, S-2 f-3 7*- December ' Samuel Props- 

S ng affhrr l5 U «.47 2J 9.4 6.9 Jan. Sett. IMmu. 20p. 

m Wi M*c TmQ f Mar - OCL Second CttylOp. 

PhotflxIUw-L. M 2M.4 t&S 4 3 7A 32 On llav Sfai#crfi Etfs — 

VS ,1^ 2-83 4.4 3.9 82 Zt d£ toSw&W 

RedU.TVPrrt. Cl 60 UJ3 5.95 24J 14J — _ Da 8 % Cm 91-91 

MH*h.2£. a»M M ♦ 61 ♦ Apr. A«ajSi(*C«^ 

metsoiT ap. 160 Vh Ptt.77 24 t 75 _ SmrePmm.Ona 

«”* 2721 3-4 71 6.0 December SSK 

oro HHI 9“ — — — — 92 Aw Oet Tuwa ACitvlOn 

■"IV-A-lOf- 52 211 13.47 UWU SS. TSSSdjffi.' 


« Abril Da. Do. 'A' — 

«! *!«♦ 


Apr. Nw. Saga Hoh. 20p. 21U|Z7.M 9.0 
l£y Dec Samuebm 2Cb. [ 160 10+48.77 
Dec May Scott.TVA’lfipl 99 t127jSt4.9 


Oct Apr THtfieTV'A'lOp. 52 28.7 >3.47 19 93 8.0 S' Itev TraRtod P»V ' 

J» July UNtarTV'A' — 63 26 152 22118 6.1 ^ Trust ofPrSsS 

April Sept Webb (JasJ 5p. 23» a 261 hdO.51 33 32 9.9 Nw April UtdftaJfttm' 

Dec Jwie WesMBrdTVlOp. 20 26 20 23 143 4.4 Mar - S«L VtomerESSj 

Nwwaber. Zeners 5p 72 25.9 23 43 5.0 6.7 to! 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


Nw. Dec. WXmln 6 C>yP. 
— WmiiMer P. 20 p 

July Oct Winston Ests.^. 


Q12c — 53 — 
_ — _ 17 

*5.47 (LB 132 (D O 

Sax 5.9 uj is 


Dec. Aus.|Brit A Cum. 

May DecJOnmoallnH. 

i»m u^Feher(J) 

Gatwa-Lanea SI > 
Hunting Gison. I ! 
mmr wvuJacotis(J.I.)20r l 
Mf lLw.<rS«ss frtn. 


-July MHferd Docks CL 125 
Nw. tt» Ocmu Transport- 128 

Jan. JO, P.4Q. DettQ- 123 

Apr. OtJ. Reardon Sm. 5Cfc 87 

Apr. Oct Do. ‘A*50p — 66 

Jan. July Rundman (w.J. Iffi? 

— PaCowtaBlZht J £30 


SHOES AND LEATHER 

July Dec. Bootti (fntn1) ... 34 

April Dec Footwear Irws. . 43 

OcL June Samar SaAbtair. 62 
Dec Jkaw Hea4u,S«s5p. 32 

June Dec, K Shoes. “ 

Lambert Hth. 


tDwVh. 35 


Aw ^ 

Jm. MwfpSUdGip^.-.' 43 
Feb. AugScutt (David) lOp 21b 
Mar. Nw. Strong & Faker 53(3 
July Stytoshoes 125 


WhHe.. M .| 57 )1U6( 42 

SOUTH AFRICANS 


Apr. SepLlAbercom RO 30 ISO 

Sept Mar. Anglo Am. In. RL £10 

J*l July tariwlMlUile. 485 

September Gold Fkb. P. The. 115 
Mr DecGr*tmns‘A'5ft 450 

Nw May btsbuoMk-RICS 130 

Dec. May OK Bazaars 50c 800 

Novrodier Rn Tnefom 'A’SOi 225 
Dec. July S A. Brows. 20c - 175 
May Nw. Tiger Otis Rl._ 725 
May Nov J Unttec — — — 96 


TEXTILES 



Mar, SepL Park Place inv, 
June Nw. PevmiffiASon 
July Nw. Sol & Merc. -A 1 
— SeLlfttPig.M.I’rL. 
NW. May 5E.£4>4pcArai- 
March Oct Smith&ts. — 
June Suez Fin. NF100. 
April Tm.Mta.Td.b-. 
Apr. (W. Wstn. Select 20p 

July Dec Westpool Inv—. 

December YarknwnlOp. 
Apr. Aug. Yule cito lop. 


Price |¥| St |o|S|p»e 

97 29.9| 33 ZH 5.2)123 

216 15.1 10.0 3.3 66 69 

165 111 5.2 U 43 313 

£12 — _ — — — 

£54 29.9 Q41K - 7.9 - 

48 1LJ 25 24 7.4 82 

£291] 166 030% U1I1 66 

£334 9J 062.0 10 46 t 

25 30i tZl LI 12,8 1L2 

144 U5 s60 

84 UU HO. 44 * 7.4 4> 
W 34.7 20 3.1 Mill 


— fffAran&wvyQ. JU3 — J — — — — 

January AnockSOp 345 777 — — — — 

- tec to. la U. 500 - 

iy“D«.2f£5®: 362 Ti S?1 25 32151 

i. May OrlL Petroleum 476 15.! tl7.5 55 53 31 

iu JVN Do. 8% Pf. a 65 Ui 56% 2364123 - 


July Or Fr.PetniesB. £214 777 Q45% * 12.0 * - 

— rtOuffOlin... 39® UU2 — 

— TDo. Cmr. A — 390 — — — — — — 

— nchdepemia 845 26 M20 Lfi 03 — — 

Double EaaieK- 7 m — — — — — Am* 

_ nUtoSSnL. 310 - GJL 28 U 05 - _ - 

Ipr. Dec. Energy Cvkinz^p & - — - - — sent I 

— TICiftSODACrW 475 - — — — — " 

— Gents Oil NL5& 335 - — — 

— UdUbUSOffi. 420 — — — — — — 

November Hirthig Petrol. 220 13.10 155 3i}29 - 


Imp. Curt. GW £1 345 K7 h7.0 24 2.9 UZ 

KCA. 289 15.9 143 62 3.4 — 

uSj«5&«i. M8 14.7 Q14% - 1« - W - 

LASM-Opi-lHi- £334 29.9 t*28 - 5.4 - 

Magellan Prt. _ 550 — — — — — 

UnKMHabifc. 33 10J2 - 

ttl&wPttlOp. 175 — — — _ — 

NEC Energy lOp. 66 30.6 hL4 - 3.0 _ J«w 

[tNwCamu3p 94 — 1.0 21 L5 38.7 

n».Se»Aart% 346 - 20 * 20 + 

OffthorelOcbp)- 204 — — — — — „ " 

tynd Petndnmi 405 — — — — — M*y 

Premier Cans. 5p 1304 - — — — — 

Ranger CXI 680 k - — — — — 


— I Apr. 


29.! flare 4J 54 4.4 
OH 4.9% 501 124 — _ 

- 5.0 38 3.7 8.9 Oct 

- 03 


SHIPPING 


Textile .-(110 
Bros. — 
Beales {J)20p. 
A.lOp -1 
dMurt_l 
StFabLUk.l 
BrigrayGruSp. 

Brft. Bdcafon.... 



Vx 


■The Nikkn Securilicc Co.! (Europe) Lid. 
Royv\ iHfiUSt', Aldcrmanbury Square, 
London, EC-V 7LI. t'ngl.md 
Trl.: 606-7171 7 <?!r >7 «B47 IT 


159 

3.9 

- PfriMi 

(7.4) PHt 


MINES — Continued 

Australian ' 


nv yu 

Ntt ftr ft's 


L81&5 Nw. 
33 5.9 


AcmvSOc 

ACMZDc 

BondCorp.- 

Apr. BougrtmWe I Kka. 

CRASOe 

Caiarf] NorHnwn.. 
Carr Boyd 20c — 
- Cernrai PacKlc— 
CiHtin Pacific N.L. 
Eagle Corp. 10c_ 
Endeavour 20c 
G.M. Kdggorlw25c 
Croat Eastern — 
Feb. Hampton Areas lOp 
Hanna Gold N.L. 


IraJ. Miring—™ 
Kitchener NL 25c 
Lrtdiardl Expin.- 
Metals Energy ™ 
Metals Ex. 3k.... 
MrUMr Iffim. 3to.. 
Apr.M.l.M. HUBS. 50c- 
MmeGetas EspL 25c. 
Mount tyell 25c. . 
NewnKial20c— . 
Nkta-tore N.L 
Nw North B. Hill 50c. 

Nth. Kafgurii 

Nth. Mining Corp. 

N. West Mirang N.L. 
Nov. OakfaridgrSAl.... 

Ollmin N. I 

Pacific Cooper... - 

Pancoral 25c 

Pariiwa M4E» 5- . 
Oa Peko-Watlseni SOc. 

Sehrmt A 

Southern Pacific^ 
5wa&RisoBrcH20;. 
Wen Coast 25c „ 
May Wesin. Mining 50c- 

Westmex- - 

Whim Creek 20c. 
York Retowces 


332 97«tQ15c 21 7.9 

U“z z = ■- 

535 — — 

37 - 

44 - 

37 - 

560 5*79 013c 6 1.2 

265 llE h225 24 LZ 

388 — — 

55 - - - — 

335 — — 

MO - — — — 

30 - — 

77 - 03c 6 20 

273 152 K)Z76e L7 S3 

22 - — — — 

320 - Q25c L7 73 

19 - — — — ■ 

34 _ — — 

20S 19.11 Q18c 33 43 

9sr - — — — 

145 - — — — 

130 - — — — 

222 7.4 9Q12c 4.7 3.3 

195 - 

192 - — 

425 - — — — 

54 - — — — 

595 12310174c 4 15 

140 — — 

205 - 

98 - — — — 

__ _ — — 

318 299 QMc 4> 22 

22 — — — — 

80 - — ' , 

61 - 




63 — Amal Nigeria lp_ 

— A or. Nov. Ayer Hiram $M 1 . 

“ December BeraltTm 

Jen. July Berjuntai SML-.. 

— Feb. Aug. Geevor .._ 

— — Gold & Base 124p- 

April July Gopeng Cons. 

Dec Aug. Hongkong 

SepL Mar. Idris lOi 

.5 — Jantar 12 h< : : 

2 SepL. Jan. KamuMtooSMOiSa 

p OtX. Apr. KHRnghail SMI ... 

’5) Jan. key Malay Dredgtag 10c. 

L9j — Pahang — . 

1.1 Jm. Apr. Pengte/en lOp — 

.0) June. Jan. Petaling SMI — 

7.8 Oct. Feb. South Crafty Mp- 

68 Jan. Aug. Sunori Best SMI. 

OX - SrarameCop-SNl. 

12 Sept- Mar. Tanjong 15p 

42 Sen. Mar. TonriohH.TIn— 


•jTranohSMl | 450 ) 15. 



Copper 

January J Messina RD50_| 260 1 J25|inQ10c| 4> I 22 

Miscellaneous 

r UaeS:|. , B|:|= , |=J= l 


y Burma Mines lOp 
Colby Res. Cora .. 
Feb. Cons. Munch. 20c. 
ftHemeidonlOc. 
Noithgate C$1 ... 

July R-T2 

fSofeert AfiiKS.. 

tfSPOMrarablOp 
Sabina inds. C$1 . 
tfSWCM ltto— 
— fTara Erptn-Sl-.. 


15 14.4 062 LI 6.0 

310 — — — — 

260 30i iC30c 18 6,6 

95 - — -• — 

475 977 — — — 

470 29.9 060 32 4.9 

394 — — 

128* - . 

44 - — — — ' 

545 - — — — [ 


NOTES 


13 _2 Unlem otherwise Indicated, prices and net dlvUends are In pence and 
53 denominations are 2Sp. Estimated Rriee/eornlngs ratios and cmen are 
7 o owed 0 « tatett and reports and accounts and, whore possible, am 

6.5 updated on Mf-yuorty figures. P/Es are cakabted oa “nm" 
S.4 dhtrtwtlan tesis, earnings Per share being computed on profit after 
5.9 UaraJoa am) nroefbved ACT where applicable; bracketed figures 
35 InWcau 10 per cent or more difference If catenated on “nn" 
25 distribution. Coven are based on “mrrSmun" dUrtbution: this 
7.2 com pares grass dWdend costs to profit after uuatloiv ca0Mbv 
— e n ceptiotml pro/te/loprs Out i uiAi d h ig eitinMf erf eetent >f offsetOMe 

ACT. YleWs are based on nskUe prises, are gross, adjusted to ACTof 
30 per cent and allow for value of declared dbtribrekm and rights. 

• "Tap Stock. 

* Nlgta and Lows marked thus have been adjustedto allow lor rights 
31 Issues for caSh- 

6.8 t Interim store Increased or resumed. 

7.6 t Interim since reduced, pamed or art erred. 

6.6 tt Tax-free to nonresidents oo cppliarUon. 

35 ♦ Flgion or report awaited. 

55 Tf (Misted iccirfty, 

0 Frice « time of suspension. 

f I rebated dhridrrd after pemflng scrip and/or rights toot! cover 
, . retates to previous Addends or forecasts. 

4 Merger bid or reorganisation In proraess. 

4 Not comparable. 

♦ Same Iwartm: reduced final and/or reduced earedngt (nWeatcd. 

1 Forecast W rtderaf ; rarer on Minings updated by Inert Merfm 
statement. 

I Cover allow] for conversion of shares not now ranldpg for dividends 
or niddng only for resulted Written! 

IS Cover don nm allow tor stares which may alto rank fordMdend at 
a fanre date. No P/E ratio usuaby provided. 

9 Excluding a floti dtridend declaration. 

M Regional price. 

U No par value. 

H Yield based on assumption Treasury Bin Rate stars unchanged uraU 
mauatty of stock, a Twfree.b Figures based on praspecuw or other 
official tnUmeu. e Cents, d Olridemf rale paid or paywtae on part of 
capful; caver based on dMderel on Ml czpltid. e tl edem p ilon yield, 
f Flat yield, g Assumed dhrtdend ant ytcfC. b Asaaned dhridert end 
ykfd after scrip tssce. J Payment (rare apHsd sources, t Kenya, 
re Interim higher than previous total, a RtgbS Issue pending, 
q Earnings based on preli mi nary figures. » Dividend art yMd exclude 
a special payment t Indicated dhridert: caver relates to prevlms 
dividend, P/£ ratio based oo inert annual eandnps. a Forecast 
dhridert; ewer bated on previous year's earatngs. v Tax free up to 
SOpbitheLw Yield altowi l«r currency clause, j Dhridert and yield 
based on merger terms. iDMOeod art yield Include a special psymcni: 
Cover dare not apply to special payment A Net d i vidend and yfcU. ■ 
Preference dhridert passed or deferrod.CCaoadlafl. EMIrtmum tender 
. nrice. FDhrtdeMl art yield based on prospectus or other official 
estimates for 1961-82 GAssuaed dhridert art jWd after pending 
scrip and/or rt0K* Issue. H Dhridert and yield heard on praspeau or 
other official estimates hr 1980-8L K Flgtres bused on prospectus 
or other official estimates far 1979-60. M Dhridert art yield breed on 
prospectus or other official estimates for 2930. tt Dhridert art yfaftf 
based on prospectus or otber official estMates for 198L P Flam 
based oil prospectus or other official estimates far 193D6L CL Grass. 

T Figures assumed. Z Dhridert total u dote. 

AbtRvtatioec; W ex dhridert; k ex scrip Issue; ff ex rights; a ex 
all; xR ex capital AstnUution. 
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Thb sorvkt a tralbibfc to (very Csepuy Butt In n Steek 
Entanges throughout ffa Uoittd Ktagtiom for a fee of £509 
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Iran deposits in London cut by two thirds 


BY MICHAEL LAFFERTY. BANKING CORRESPONDENT 


IRAN’S deposits with the big 
London clearing banks have 
been cut back substantially 
over the past year. They are 
now thought to amount to 
H00m-£40bm — about one-third 
their former level. 

As the deposits continue to 
decline the banks are becom- 
ing worried about their 

Iranian loan exposure, which 

is estimated at around £2Q0m 
for the big four clearers. 
Bankers report that Iran is 
now servicing many of the 
loans very much in arrear. 


whlfe some are not being 
serviced at all. 

The British manks, which 
have had frequent meetings 
with the Bank of England 
ahont the matter, will not seek 
to offset Iranian lending 
against their deposits. They 
may therefore have to recog- 
nise all their Iranian lending 
as irrecoverable in their 5 ext 
accounts. Some British tenks 
have already made partial 
provision for this. 

The hanks are also 
being more eautious about 
issuing or confirming letters 
of credit in respect of 


Iranian oil exports. They 
will only issne or confirm any 
other bank’s letter of credit 
jf Iran has pledged sufficient 
funds with them. 

Under a normal letter of 
credit for Iranian oil exports, 
a bank gives an irrevocable 
undertaking to pay the 
National Iranian Oil Company 
the value of a shipment to one 
of its customers. In some 
cases, one bank will be 
required “ to confirm ” letters 
of credit issued by other banks 
not acceptable to Iran. 

The British banks reckon 
new Iranian oil revenues will 


dry np this month, because of 
the cutting off of oil exports 
as a result of the Gulf War. 

They expect that Iran’s 
foreign reserves— estimated 
over the past year at 5 7*8 bn 
<£2.8-3.3hn) will then begin 
to deplete rapidly. 

"Give or take three 
months. Iran will ran out of 
ready cash six to nine months 
from now.** commented one 
London banker. Another sard 
that without some marked and 
unforeseen change In the 
country’s fortunes in the near 
future Iran ** will be ruined 
financially.** 


Bankers in London doubt 
that undoing the U.S. govern- 
ment's freeze on S8bn of assets 
with U.S. banks will do much 
to improve Iran’s finances. 
They believe numerous civil 
actions already initiated by 
U-S. corporations and indi- 
viduals to attach some of 
the funds will keep it 
effectively frozen for some 
time, regardless of Govern- 
ment actions.. 

“ in any case U.S. banks will 
offset their lending against 
frozen deposits,” commented a 
hanker. 

Gang of four. Page 4 - 


Banks try 
to get gas 
pipeline 
underway 


Power workers leaders 
draw up 20% claim 


BY PHILIP BASSETT, LABOUR STAFF 


By Sue Cameron and Ray Perman 


A GROUP of banks led by the 
Bank of Scotland and Baring 
Brothers has offered to buy a 
lay barge and start work on the 
new £1.1 bn gas gathering pipe- 
line planned for the North Sea. 

Their scheme would ensure 
that the line was made' from 
British rather than foreign 
steel. 

The banks are thought to have 
suggested that they should raise 
the money to buy the Viking 
Piper, a huge lay barge now 
being used to provide acommo- 
dation for North Sea oilmen. 

The barge is 75 per cent 
owned by the U.S.-based Santa 
Fe group, while the remaining 
25 per cent is held by British 
companies, including the Bank 
of Scotland. 

The plan is understood to 
have the support of Mr. Ian 
MacGregor, chairman of the 
British Steel Corporation. The 
future of the corporation's pipe 
steel plant at Hartlepool may 
well depend on British Steel's 
success in obtaining the order, 
or at least a substantial part of 
it. 


POWER WORKERS’ shop stew- 
ards are challenging the Gov- 
ernment’s hopes of keeping 
public sector pay increases in 
single figures, by fixing a target 


could present the Government 
with the most severe test of its 
public sector pay limits. 

The miners, the other tradi- 
tionally powerful group, resume 


Delegatee 

conference 


50-strong 

weekend 


to the 
at the 

decided against a ‘'substantial” 
claim, and proposed a target of 
17 per cent, increased during 


of 20 per cent for the power negotiations this week, but gave the debate to 20 per cent. 


Go-ahead 


The bankers: plan is under- 
stood to hare been put to 
organising committee set up by 
the Government in the summer 
to decide on the structure and 
financing of the company that 
will run the new pipeline. 

But it is believed the com- 
mittee. which includes repre- 
sentatives from British Gas, 
British Petroleum and Mobil, 
has made no response so far. 

The bankers’ scheme would 
ensure an early start on the new 
line. The Government gave the 
go-ahead for the project in June 
and hoped it would be com- 
pleted by 1984-85. 

The Government envisaged 
financial institutions taking a 
sizeable stake in the new pipe- 
line company — probably around 
30 per cent. 

But the City is now said to be 
"jittery" about investing in it. 
The main reason is that nobody 
knows how the gases coming 
through the line will he priced 
or who the customers will be. 

The U.S.-based Santa Fe is 
believed to be keen to sell the 
Viking Piper, which was used 
to lay the North Sea Ninian 
field pipeline, but has since had 
no laying orders, and there were 
reports last night that the group 
is also talking to other 
potential buyers. 


workers' pay increases this 
winter. 

The last time the unofficial 
but influential power workers’ 
shop stewards' committee 
decided on a definite target 
rather than an unspecified “ sub- 
stantial ” claim was in 1977, 
when industrial action in sup- 
port of it brought widespread 
disruption to electricity supplies. 

No resolution on industrial 
action was taken at the shop 
stewards' conference in Don- 
caster at the weekend which 
drew up the seven-point claim, 
but stewards' leaders made it 
clear yesterday that in present- 
ing the claim to official union 
negotiators they would assure 
them of shop-floor backing for 
any action necessary. 

The electricity supply manual 
workers — one of the most 
powerful industrial groups — 


only a subdued response to the 
National Coal Board's hint that 
it would make only a single- 
figure offer. 

Committee leaders will send 
the results of the Doncaster 
meeting to officials of the four 
unions representing the 96.000 
supply workers. The official 
claim is likely to be presented 
in the new year. 

The seven-point unofficial 
claim asks for : a 20 per cent 
increase in enhanced scheduled 


The agreement for the power 
workers' last round gave an 
auxiliary plant attendent a 
basic rate of about £80 a week, 
which gave average earnings of 
about £122. 

Last week’s New Earnings 
Survey showed the -average earn- 
ings for the industry to be 
£131.30. 

An official of the committee 
said yesterday the stewards had 
been conscious of their public 


BL shop 
stewards to 
consider 
strike risks 


responsibility, but felt the Prime 
Minister had to live up to her 
pre-election promise to end 


consolidation into basic rates of 
shift and premium payments; 
at least five 'weeks' annual holi- 
day; optional retirement at 60 
on full pay: the official 
recognition of the shop stewards 
in the industry: and consulta- 
tion of the membership, to in- 
clude a national ballot, on any 
pay offer. 


action similar to that of the 
1978-79 winter. 

To achieve this, the Govern- 
ment had to protect key public 
sector workers, such as those tn 
electricity and water supply and 
the coal industry, against 
inflation. 


Low limit on public sector rises 


By Arthur Smith, 

Midlands Correspondent 

BL CARS union leaders meet 
in Coventry today to decide 
whether to risk a strike in pro- 
test at the company’s 6.8 per 
cent pay offer. 

The BL pay deal, against the 
background of weak demand 
and extensive short-time work- 
ing, had been expected to go 
through smoothly. 

But mass meetings at the 34 
plaints last week demonstrated 
surprising shop-floor opposition 
with 36.400 workers voting to 
reject the deal, and 32,830 in 
favour. 

At Longbridge, Birmingham, 
and Cowley, Oxford, the two 
plants crucial to BL‘s future 
model development, and 
accounting for more than one- 
third of the labour force, shop 
stewards report “ a determina- 
tion” to gain an improved pay 
offer. 


THE LEX COLUMN 
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The great company profits and 
cash flow mystery continues to. 
perplex academics and City 
analysts alike. Overwhelming 
evidence of a severe profits 
slump and cash squeeze in much 
of industry, has simply failed to 
show up so far in the national 
income statistics. 

Economic forecasters are now 
being forced into some, highly 
embarrassing U-turns in their 
pojections for the company 
sector. In June, the London 
Business School warned of a 50 
per cent fall in 1980 in the com- 
pany sector’s gross trading 
profits, net of stock appreciation 
and leaving out North Sea profits 
now running at about £8bn a' 
year. But the October forecast 
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unhappiness In the band market 
■in' the next few days. 

■ ' Money' markets . are -already 
anticipating; fiat the , Federal 
- Reserve win raise the. discount 
rate by at least one percentage 
.point .and there is a general': 
expectation'.-, that prime . rates 
will . -soon .be 15 per.; cent ot 
higher. “But the timing pnfttsji 
is ticklish and not just because 
'oT “tomorrow's election. ^Thg 
Treasury's very large quarterly 
refunding operation is abo 
about to; get under way. Seme 
analysts argue that the decision 
should be taken out of the hands 
of- the Fed by the introduettra- 
of some form of market-related «• 
rate. ."J 

Behind this somewhat.. tsefc . 


jifi 
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That reported UK company . . . .. . _ d . 

published today, indicates that profits are falling is- .plain nicaT debate ties the fact util 
profits -on this definition wilT be enough. Brokers Phillips and. demand for^bank credit ; 
unchanged. Drew's quarter-by-quarter pro-- been accelerating in the past 

So what happened to the .fits series now has about 50 per Jntrath or two an i that in- 
collapse? Er. well, says the LBS, cent coverage of Aprilsjune. on ; flationary_ pressures are again 
it will probably happen next which basis a 17 per cent de- waking _ themselves felt w the 
year instead. Similar recanting dine is suggested on a year u s - economy, 
is due from the National earlier. As for the third - : 

Institute, which In Its May quarter, ICI has quickly set the UL-A CtUHlBgS - . - * 

Review talked alarmingly of a tone by reporting its first ever 


The Society of 'Investment. 


£10bn financial deficit in • loss, and the general impression Analysts has come out with a 


^Immune to threats’ 


for the industrial and comiher-. across industry is that, the new ‘recommendation for the 
cial company sector, though by. decline has continued since mid- calculation of earnings net'- 
August this was hastily, revised year although it could well be share. Essentially it seats ftnt 
down to £5bn. Astonishingly, the that the third or fourth quarter arguments on the tax treat 
official statisticians have now will mark the absolute nadir. — ra eht of profits on a curre#, 
found that the sector was in Forecasts for the year ahead cost accounting basis. The' 

virtual financial balance in the are com plicated by the way that Society's leaning towards thfe 
first six months of the year. stock appreciation Es- expected CCA approach itself has beta 
Several conclusions can be t0 failing (this will be good consistent over the year,, sad ; 
drawn from these recent f or cas b flow but bad for a survey of analysts ear tier this 
developments. One is that historical cost pre-tax profits) year confirmed — albeit oft a 
econo mic m odels can throw up while interest rates should also • very low response rate - — Ahaj 
some extraordinary figures for ease (so that pre-tax profits they accept the current east 
particular sectors, probably could rise even if trading profits standard SSAP 16 including the 
because they are residuals look weak). But the opinion of gearing adjustment 
derived from the impact of more brokers like P and D, and also. In calculating historic cast" 
realistic assumptions elsewhere Simon and Coates, who track' earnings per share the analysts' 
in the model. One current .quirk these trends; of aggregated have rejected the SSAP 25 basis 
of the LBS model, for. example, profits, is that pre-tax .profits of accounting for deferred tax. '• 
is that it is - forecasting quite will continue to show a year-on- preferring to charge notional, 
unrealistic company sector year decline daring the first ‘.‘full” tax. The argument -has" 
deficits of £23bn in half of 1981. but should begin been that historic cost figures 
to recover in the second sis should not receive the benefit 


rr" 


mfr*- 
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1983 and £l5bn in 1984. 


Another more useful condu- months. 


BY ELINOR GOODMAN, LOBBY CORRESPONDENT 


THE GOVERNMENT is There also seems to have Defence Secretary, and Mr. Mark 
expected to try and limit pay been tacit agreement that this Carlisle, the Education Secre- 
, could mean increases in indirect * — *“ — J J 


increases in the public services 
sector next year to the lower 
end of the 6 to 10 per cent 
range implied by the monetary 
targets. 

Details of the pay assump- 
tions in the cash limits for next 
year, together with the sire of 
the reduction in next year's 
Rate Support Grant, will prob- 
ably be announced within the 
next few weeks even though it 
is clear that the Cabinet is a 
long way from agreeing how 
the Government should achieve 
its genera! economic objective 
next year. 

All Ministers seem to have 
succeeded in agreeing at last 
week's Cabinet is the need to 
keep within the broadest out- 
line of the Government’s 
medium-term strategy', hearing 
in mind the constraints imposed 
by the deepening recession. 


taxes next spring as well as big 
further cuts in public spending. 

But what still has to be 
agreed is precisely how the Gov- 
ernment should meet its tar- 
gets. Ministers arguing against 
further big spending cuts, on 
the grounds that they just 
deepen the recession; believe 
that there is still a lot to play 
for and that the fight with the 
Treasury is only just beginning. 

Further cuts in defence and 
education spending will be dis- 
cussed at tomorrow’s special 
meeting of the Cabinet 
Although some of those 
Ministers who have consistently 
argued for a softer line on pub- 
lic spending were disappointed 
by the lack of support they got 
from their colleagues last week, 
both Mr. Francis Pym. the 


tary, have Indicated in advance 
that there are limits to what 
they are prepared, to accept 
from the Treasury. 

The Government is deter- 
mined to clamp down on that 
part of the public sector for 
which it. is directly responsible 
even if Ibis means facing out 
prolonged strikes. There will 
not be one single figure for the 
pay assumption in the various 
cash limits for different parts 
of the public services but they 
will probably be set within a 
very narrow range. 

Ministers are still discussing 
whether the figure should he 
around the 6 per cent mark or 
around 8 per cent. But,' given 
the pressure on public spending, 
the Cabinet mav opt for the 
lower figure in the knowledge 
that the outcome will probably 
be rather higher anyway. 


Continued from Page 1 


Hostages debate 


*i*me 


She is said to be one of the 
few barges in the world capable 
nf laying the 36 inch diameter 
line that will run for 490 miles 
once the eras gathering project is 
completed. 

Much of 1 he existing pipeline 
in the North Sea has been made 
from Japanese steel, which has 
tended to be cheaper than 
British steel. But Mr. 
MacGregor has warned leaders 
of the Japanese steel industry 
that ho is determined to see 
less of their steel used in the 
North Sea in future. 

He is understood to have laid 
part of the blame for British 
SipeJ’s poor performance in the 
North Sea at the door of the 
British Gas Corporation. 


Administration's reluctance to 
[ entertain a phased release of 
some of the hostages, linked to 
U.S. compliance with various 
aspects of the Iranian demands. 

This reflects U.S. awareness 
that though it can meet one con- 
dition easily — the pledge of 
non-interference in Iranian 
affairs — the others entail legal 
and practical problems. Much, 
it is thought, depens on Iranian 
understanding of the limitations 
of the powers of the U.S. Presi- 
dent 

The Majlis decision followed 
last Thursday's abortive debate 
when there was no quorum 
becaus of a boycott by some of 
the more militant deputies. 
Over the weekend Ayatollah 
Montazeri. a powerful religious 
figure designated as Ayatollah 
Khomeini's successor, called for 
all deputies to turn up to votee. 

His appeal, together with the 
decision- of the clergy-dominated 


Islamic Republican Party, which 
has a majority in the Majlis to 
back the proposals, was suffi- 
cient to ensure that it could at 
last vote on the fate of the 
hostages. 

The possibility of the 
imminent release of the host- 
ages has potential, but incalcul- 
able. implications for the 
Presidential election tomorrow. 
Mr. Powell said Mr. Carter had 
been careful fo inform Mr. 
Ronald Reagan and Mr. John 
Anderson, his challengers, as 
well as senior members of Con- 
gress, of the course of events. 

It was possible that the Presi- 
dent would resume personal 
campaigning for the last 24 
hours before the nation votes, 
said Mr. Powell: otherwise Mr. 
Mondale would sta%d in. 

Mr. Reagan declined to com- 
ment on the developments but 
said he would continue cam- 
paigning. 


Continued from Page 1 


Forecasts 


These views have consider^ 
able influence since both groups 
are among the advisers to the 
all-party Treasury and Civil 
Service Committee of the Com- 
mons, which today questions 
Mr. Gordon Richardson, the 
Governor of the Bank of 
England. 

The Business School is 
broadly monetarist while Phil- 
lips and Drew’s economists are 
more in the neo-Keynesian 
tradition. 

The differences about the 
borrowing projections reflect 
m part the greater -pessismism 
of Phillips and Drew about the 
outlook for output next year — 
a fall of 2.8 per cent against 
the 0.8 per cent decline 
expected by the Business 
SchooL The brokers are also 
more pessimistic about public 
spending and about public sec 
tor wage rises- 


Stewards claim workers have 
become immune to the threats 
about the future of BL. Their 
real grievance is at the erosion 
of living standards at a time of 
mounting inflation. 

While many union leaders 
still believe a BL offer— perhaps 
as low as 8.5 per cent — might 
he sufficient to bead off mili- 
tancy Sir Michael Edwardes. the 
chairman, has already made 
clear that “ not a penny more 
can be paid. 

The extent of opposition to 
the offer has undoubtedly 
thrown union calculations into 
confusion. 

But the most likely outcome 
ol talks among 'the 300 senior 
shop stewards today is expected 
to be a call for further negotia- 
tions with the management. 

Moves for five days’ notice of 
strike action will meet powerful 
opposition. Many union leaders 
fear that Sir Michael would be 
able, -with the backing of the 
Government, to exploit the divi- 
sions within the union move- 
ment and . break any strike 
which was confined mainly to 
the Longbridge and Cowley 
plants. 

BL shop stewards face a test 
of nerve. Page 7 


sion. however, is that there are 
currently substantial shifts in 


As for the apparent financial 
equilibrium of industrial and 


of inflation-related tax allow- 
ances. 

Now SSAP 25 also gets short 


fortune going on between dif- commercial companies, there is shrift when it comes to current 


ferent parts of the overall com- 
pany sector. In particular, the 


cost .calculations: current eost 
say the analysts. 


a feeling that this could come in 

. . — — for a measure of retrospective earnings, — * — . 

manufacturing sector is suffer- revision given that there is a should not suffer any deduo- 

£2.45bn residual error . in the tion at all for deferred tax. The 
first half national income 
accounts. Even so. the speed 


ing a severe squeeze while the 
energy and financial sectors are 
prospering. Moreover there is 
a basic problem of definition in 
that the national income 

accounts deal with trading afflicting it is highly impressive. 


argument is that the treatment 
of tax allowances is not con- 


of response of the company aistent between, companies, and 
sector to the financial pressures . also that the' allowances may 


vary erratically from year to 
year. There being no practic- 
able alternative to inclusion- hr 
exclusion of the entire pip- 
vision. , the decision has been 


profits before interest payments 

tor receipts) while companies TI C monev SUDdIv 
and City analysts conventionally ^ ? u PP l J . . 

focus on the pre-tax profits line. The speculation on Wall 

Given that interest payments Street after the release of the taken to adopt a ■" no deferral ” 
have jumped sharply , because money supply data on Friday basis. 

of 4he rising level and cost of night was not about whether the Dividend cover is recom- 
debt — interest in the second discount rate was going to be mended to be calculated on -a 
quarter appeared to be absorb- increased but rather about when “ full distribution ” basis, which 
ing a quarter of the gross UK it would move up and- by how makes allowance for the fact 
trading profits of industrial and much. The figures, which took that advance corporation tax is 
commercial companies — Lhe in a marked upward revision in hot recoverable on the distribu- 
scope for divergence becomes the previous week's estimates, tion of foreign income and 
quite large. pointed the way towards further un taxed UK income. 


Weather 


ICI in trade deal with Moscow 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


IMPERIAL Chemical Industries, sterling. He stressed that over 30,000 The £125m contract was 

Britain’s biggest manufacturing Last month the group re- of the 80,000 ICI jobs in Britain arranged on a buy-back basis, 
company, is expected to sign a ported its first-ever loss of were dependent on exports and Buy-back deals enable countries 
major trading agreement with £10m for the July to September that over 33 per cent of the to pay for new plants and tech- 


the Soviet Union in the next 
two weeks. 

The deal has been described 
as “very important for ICI." 
but last night the group ad man- 


period of this year. It said its 
export margins bad “continued 
to decline.” largely because of 
the high value of the pound. 

Fout months ago,. Mr. Denys 


antly refused to talk about it. Henderson. ICI’s commercial 
It Is thought the agreement and planning director, told a 
will enable ICI to sell a wide Commons select committee on 
range of chemicals in Soviet trade that the group had 
markets. The deal is expected “ consistently applied money 
to be- signed in London in two and resources ^to building up 
weeks— probably on Tiovem- overseas trade." 

Mr. Henderson said exports 


company's UK production was 
exported. 

Mr. Henderson said ICI’s 
overseas trade had grown at a 
faster rate than its home sales 
in the last 10'years. ICI’s posi- 
tive contribution tn the balance 
of payments in 1979 had been 
£592 m. 

The planned trading agree- 
ment with the Soviet Union will 
not be the first deal ICI has 
agreed with the Russians. Davy 


oology with products — some- 
times from the new plant itself, 
sometimes from other plants. 

In this case ICI itself is to 
sell the methanol— used to make 
industrial' sohvites- and anti- 
freeze — from the two new 
Russian plants in Europe. 

JCI was criticised last year 
when it attacked the disruptive 
effect of some buy-back deals on 
the West European chemical 


' UK TODAY 

.DRY AND cold with sunny 
periods in most parts. 

England, Wales, Channel, LoAL 
Rather cold. 

Scotland, Orkney. Shetland, 
N. Ireland 

Dry. bright or sunny periods. 

N.W. Scotland 
Mainly dry, cloudy at first 
Outlook: Mostly dry with 
sunny periods but cold with 
possible fog patches. 



If you are depositing funds in the London 
moneymarketringthe.UDT dealing room on 


WORLDWIDE 


01-626 5951 


^The reportedly multi-million were vitally important to the International the UK engineer- m “ Ket - 

*15 rtpai could do much to group because of the com- mg and construction group, has But the group said demand 

Trrs exports which have paratively small size of the UK been building two methanol for methanol was expected to 

522? iSr hv the general reces- market in what was essentially plants for the Russians using increase substantially in - the 

S Md by the strength of an international business. ICI technology. 


next few years: 
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Our dealers wiU quote highly competitive 
interest rates on sums of £50,000 or more, 
for periods up to three years. 
Current UDT depositors include a ; wide 
range of^ financial, industrial and 
commercial organisations. 
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